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ff tnanctal stl Financial # nancial 
THE FARMERS’ LOAN & TRUST}; HARVEY FISK & SONS 
COMPANY weer seme THE LIBERTY 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
out the world 


The Company is a legal depwsitary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Acent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 


475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS BERLIN 


} 
i 


| UNITED STATES GOVERNMENT, 


MUNICIPAL AND RAILROAD 
BONDS 


BETHLEHEM STEEL COMPANY 
1ST LIEN & REFUNDING 5s 





Price and Particulars on Request. 


The National Park Bank 
of New York 


Organized 1856. 


Capital . .. . . . $5,000,000 00 
Surplus and Profits. . . 15,000,000 00 
Deposits Dec. 31, 1914 110,000,000 00 


RICHARD DELAFIELD 
Vice-Prestdenis 
GILBERT G. THORNE JOHN C. VAN CLEAF 
JOHN C. McKEON WILLIAM O. JONES 
Cashter 
MAURICE H. EWER 
Assistant Cashters 

WILLIAM A. MAIN ERNEST V. CONNOLLY 
FRED'K O. FOXCROFT J. EDWIN PROVINE 
LOUIS F. SAILER WILLIAM E. DOUGLAS 

HENRY L. SPARKS ; 


M Foreign Depariment, GEORGE H. KRETZ 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 


RICHMOND, VA. 


Baltimore Correspondents: 
MIDDENDORF., WILLIAMS & CO., Inc. 





GARFIELD NATIONAL BANK 
Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 
Capital, $1,000,000 Surplus, $1,000,000 
RUEL W. POOR, President. 


JAMES McCUTCHEON, Vice-Pres. 
WILLIAM L. DOUGLAS, 2d Vice-Pres. 





ARTHUR W. SNOW, Cashier. 
RALPH T. THORN. Asst. Cashier. 


AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $80,000,000 


First National Bank 
hiladelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS INVITED 








THE 


MECHANICS AND METALS 
NATIONAL BANK 


60 WALL STREET 


Capital $6,000,000 





Surplus and Profits - 
| Deposits - ° 
| 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 








NATIONAL BANK 


OF NEW YORK ' 
139 BROADWAY 


Capital - - $1,000,000.00 
Surplus & Profits $2,900,000.00 





HARRIS, FORBES & CO 


Successors to 


N. W. Harris & Co 
NEW YORK 


Pine Street, Corner 
NEW YORK 


Act as fiscal agents for municl- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 


William 





—— 


EDWARD B. SMITH & CO. 


Broad and Chestnut Streets, 
PHILADELPHIA 


27 Pine Street, NEW YORK 


Investment Securities 


Members N. Y. and Philadelphia Stock Exchange, 





TheChase National Bank 
of the City of New York 


United States Depository 








Capital - - - $5,000,000 

Surplus and Profits (Earned) - 9,146,000 

Deposits - - - 135,182,000 
OFFICERS 


A. BARTON HEPBURN, Chairman. 





ALBERT H. WIGGIN, President 


SAMUEL H. MILLER, Vice-President 
EDWARD R. TINKER Jr., Vice-President 
HENRY M. CONKEY, Cashier 
CHARLES C. SLADE, Asst. Cashier 
EDWIN A. LEE, Asst. Cashier 

WILLIAM E. PURDY, Asst. Cashier 
ALFRED C. ANDREWS, Asst. Cashier 
CHARLES D. SMITH, Asst. Cashier 
WILLIAM P., HOLLY, Asst. Cashier 


DIRECTORS 


Henry W. Cannon Albert H. Wiggin 
James J. Hill George F. BakerJr.; 


A. Barton Hepburn Francie L. Hine 
John J. Mitchell 
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Inbestment Wouses and Drawers of Foreign Exchange 





Jj. P,. MORGAN & CO. 


Wall Street, Corner of Broad 


NEW YORK 
DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


AORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the world. 








Brown Brothers & Co., 
PHILA. NEW YORK. BOSTON. 
59 Wall Street. 

ALEX. BROWN & SONS, BALTIMORE. 


Connected by Private Wire. 
Mems. N. Y., Phila., Boston & Balt. Stock Exch. 
Buy one oe apg In- 
vestment curities on com- 
mission. Receive accounts Investment 
¢ Done. —y~ § ae S cu ° ti 
tions rms an ndividuais 
on favorable terms. Collect € Titles 
Grafts drawn abroad on all points in the United 
States amd Canada: and drafts drawn in the United 
States on soreign countries, petuding South Africa. 
INTERNATIONAL CHEQUE 
CEWHEICATES OF DEPOSIT 
Buy and sell Bills of Exchange 
Letters and make cable transfers on al! 
ye ints. oe Bn spay net mt -_ 
ravelers’ Credits, available in 
of Credi all parts of the world. 
BROWN, SHIPLEY & CO., LONDON 





TAILER&@ 


14 Wall Street, New York 
BANKERS 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 

Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Woreign Exchange, Letters of Credit 








Kean, Taylor & Co. 


Investment Securities 


80 Pine Street 
NEW YORK 


134 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


SEW YORE BOSTON 


Letters of Credit for Travelers 


fom mercial! Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., Paris 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


- Orders executed”for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
Union of London & Smiths Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


48 EXCHANGE PLACE, NEW YORK, 
Members New York Stock Exchange, 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make Telegraphic 
Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California. 


Execute orders for the purchase and sale of 
onds and Stocks. 





BOISSEVAIN & CO. 


24 BROAD STREET, 
NEW YORE 


. | Cable Transfers and Cheques on Holland 


Adolph Boissevain & Co., 
Amsterdam, Holland. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New Y ork 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stuck Bank. 
Limited. 


Parts, Bankers--Banaue Francaise—Heine 


0. 





NEW YORK 
Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital e ° e $1,000,000 
Surplus earned e 500,000 

Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


HEIDELBACH, ICKELHEIMER & CO. 


87 William Street. 
MEMBERS N. Y- STOCK EXCHANGE, 





Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all geet of the world. 


Schulz & Sedan, 


15 William Street, - - «= ~ New York 


Members New York Stock Exchange. 


Correspondents of Messrs. 
Fruhling & Goschen, London. 
John Berenberg-Gossler & Co., Hamburg. 
Marcuard, Meyer-Borel & Cie., Paris. 
Bremer Bank Fillale der Dresdner Bank, 
Bremen, 








Issue Commercial and Travelers’ Credits. 
Buy and Sell. Bills of Exchange. 
Cable Transfers & Investment Seeuritics 


Kidder, Peabody & Co. 


115 DEVONSHIRE STREET, BOSTON 
17 WALL STREET, NEW YORK 





Investment Securities 
Commercial and Travellers 
Letters of Credit 





Correspondents of 


BARING BROTHERS & CO., LTD. 
LONDON 


_—_— - 


J. & W. Seligman & Co. 


NEW YORK 








— 





Buy and Sell Investment Securities 


Issue Letters of Credit for Travelers, 
Available in all Parts of the World 





DRAW BILLS OF EXCHANGE AND MAKE 
TELEGRAPHIC TRANSFERS OF MONEY TO 
EUROPE AND CALIFORNIA. 


Seligman Brothers, London 
Seligman Freres & Cie., Paris 
Alsbery, Goldberg & Co., Amsterdam 


The Anglo and London- Paris National 
Bank of San Francisco, Cal. 





Redmond ao 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 
Commission and act as fiscal 
Agents for Corporations. 


Correspondents of : 
London & Southwestern Bk., Ltd. 
Jordaan & Cie, Paris. 
Russo-Asiatic Bank, Hong Kong. 





Granam & Go, 
BANKERS 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Check:, Foreign Drafts. 





Cable Address, ‘‘Graco,"’ Philadelphia. 





SIMON BORG & CO., 


Members of New York Stock Exchange 


No. 20 Nassau Street - New York 


HIGH-GRADE 
INVESTMENT SECURITIES 
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Investment and Financial Houses 





————————yPy707~reeeY» 


Lee, Higginson & Co. 


BOSTON 


New York Chicago 


——_ 


HIGGINSON & CO. 


Wm.A.Read & Co. 





Investment Securities 





NASSAU AND CEDAR STREETS 








MILLETT, ROE & HAGEN 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 








| Bank Buildings, Princes Street, NEW YORK 
LONDON, E. C. CHICAGO PHILADELPHIA BOSTON 
LONDON 52 WILLIAM ST. 15 CONGRESS S* 
NEW YORK BOSTON 
N. W. Halsey & Co. 
W k NEW YORK Government, Municipal, Railroad 
Hornblower & CEKS| cHicaco BOSTON and Public Utility Bonds 





| 
MEMBERS | 


NEW YORK AND 
BOSTON STOCK EXCHANGES 





42 BROADWAY, NEW YORE 


Boston Chicago 


| 
| 
Established 1888 | 





Wm. Morris Imbrie & Co. 


Established 1882 


| 137 South La Salle St. 


‘Goldman, Sachs & Co. 


Members of New York & Chicago Stock Exchange’ 





HERBERT GREEN & CO. 


BANKERS 


CHICAGO PARIS 


20 Rue Joubert 


Financing 
Railroad Bond Issues 
Railroad Equipment Securities 





61 BROADWAY NEW YORK 


Harris Trust Building, Chicago 





Adrian H. Muller & Son 


AUCTIONEERS | 


Office, No. 55 WILLIAM STREET | 


Corner Pine Street 


Regular Weekly Sales 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 


LUDWIG & CRANE 


Successors to T. W. Stephens & Oo. 








Investment Securities 
New York 


BOND & GOODWIN 
Corporation al "Collateral Loans 
Commercial Paper 


also 
INVESTMENT SECURITIES 


Members New York Stock Exchange 
and Boston Stock Exchange 


80 State St. 111Broadway 23080. LaSalleSt. 
BOSTON . NEW YORK CHICAGO 


61 Broadway 








3. Herndon Smith 


Correspondence Invited. 





Charles W. Moore 
William H. Burg. 


SMITH, MOORE & CO. 


Investment Bonds 
609 OLIVE ST.., ST. LOUIS, MO. 





We Specialize in the Securities 
of Public Service Corporations 


A. H. BICKMORE 
& COMPANY 


NFW YORK 





111 BROADWAY 





1852 _ Members New York Stock Exchange 1914 
Jas. B. Colgate & Co. 
INVESTMENT BONDS 


86 Wall Street, 
729 15th Street, N. W., Washington, D.C. 





INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT GTREET ABOVE BROAD 
PHILADELPHIA 
Members Philadelphia Stock Exchange 


Fiscal Agents for Cities and Corvorations 


49 Wall St.. New York 


Philadelphia Chicago San Frano 
Boston (Halsey&Co.,Inc.) Baltimore 
London Geneva 





ROBINSON & COMPANY 


U.S. Government Bonds 
Long and Short Term 


Investment Securities 





Full particulars on request. 


26 Exchange Place New York 
Telephone Hanover 5920 





WILLIAM P. BONBRIGHT & COMPANY 


Incorporated 


14 WALL STREET, NEW YORK 
PHILADELPHIA » BOSTON DETRGOIS 
LONDON—William P. Bonbright & Co. 


PUBLIC UTILITY SECURITIES 





BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 


Land Title Building. 40 Wall Street 
PHILADELPHIA. NEW YORK 
19 Boulevard des Capucines 
PARIS 





J.S. Farlee H.L. Finch W.S. Tarbel? 





| 


| 


| 
| 
| 


New York 


‘CHARLES FEARON & CO. 


HARPER & TURNER 


J.S. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANGRB 
Brokers and Dealers in 


INVESTMENT SECURITIES 
66 BROADWAY, NEW YORK. 








BANKERS 


New York Stock Exchange 
Philadelphia Stock Exchange 


INVESTMENT SECURITIES 
GUARANTEED STOCKS AND BONDS 


Pennsylvania RR. System 
Reading Railway System 


stnut St., PHILADELPHIA 





aiediats 


333 Che 
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Foreign 


————-, 





DEUTSCHE BANK 


BERLIN, W. 
BEHRENSTRASSE 9 TO 13 


CAPITAL AND RESERVE, $100,000,000 
M 420,000,000 
Dividends paid during last ten years : 
12, 12, 12, 12, 12, 12!9, 12!2, 12l2, 1212, 1212% 
BRANCHES: 


Aix la Chapelle, Augsburg, Barmen, Berncaste!-Cues, 
Bielefeld, Bocholt, Bonn, Bremen, Brussels, Chemnitz, 
Coblenz, Cologne, Cologne- Mulheim, Constantinople _ 
feld, Cronenberg, trey Dresden, Dusseldorf, Elbe 
feld, Frankfort-on-M., M.-Gladbach, Hagen, haemo, 
Hamm, Hanau, Leipsic, Meissen, Munich, Neheim, Neuss, 
Nuremberg, Offenbach, Paderborn, Remscheid, Rheydt, 
Saarbrucken, Solingen, wor. Wiesbaden 
an Cy 


Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. C. 


Banco Aleman Transatlantico 


(Deutsche Ueberseeische Bank) 
CAPITAL $7, 143,000 
(M 30,000,000) 
setied $2,272,800 
(M 9,546,000) 
HEAD OFFICE: BER LIN, Wilhelmstrasse 71 
BRANCHES: 


ENTINA: Bahia Blanca, Buenos Aires, Cordoba, 
ane Mendoza, Rosario de Santa Fé, Tucuman. 





BOLIVIA: La Paz, Oruro. P ; 
3 Antofagasta, Arica, Concepcion, quique, 
cia Osorno, Santiago, 8 eva Val- 
paraiso. 
PERU: Arequipa, Callao, Lima, Trujillo. 
URUGUAY: Montevideo. 
SPAIN: Barcelona, Madrid. 


BANCO ALLEMAO TRANSATLANTICO 


BRAZIL: Comer. Rio de Janeiro, Santos, Sado 
Paulo 


Bills sent for collection, negotiated 
or advanced upon. 


Drafts, cable-transfers and letters 
of creditissued. Private codes. 


London Agents: 


Deutsche Bank (Berlin) London Agency 
George Yard, Lombard St., 
LONDON, E. C. 


Direction der 
Disconto-Gesellschaft 


ESTABLISHED 1851 


BERLIN W, 42-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 
FRANKFORT-o-M., MAINZ, SAARBRUCKEN 
COPENICK, CUSTRIN, FRANKFORT-o0-0O. 
HOCHST-o- -M., HOMBURG v. d. H. 
OFFENBACH-o-M., ORANIENBURG 
POTSDAM, WIESBADEN 


LONDON, E.C. 








53 Cornhill 

CAPITAL ‘ . $ 71428571 
vA 300 000 

RESERVE... about $ 28571428 


rund #4 120000000 
With the unlimited personal liability 
of the following partners: 

Dr.A.SALOMONSOHN | H. WALLER 

M. SCHINCKEL Dr. E. MOSLER 
Dr. E, RUSSELL | Dr. H. FISCHER 
F. URBIG | G. SCHLIEPER 
Dr. G. SOLMSSEN | 


a 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND 


CAPITAL... ------------------M. 15,000,000 00 
Head office: HAMBURG, 
Branches: RIO DE JANEIRO, SAO PAULO, 
SANTOS, PORTO ALEGRE, BAHIA. 


BANK FUR CHILE UND 
DEUTSCHLAND 


CAPITAL... ee ee OP Oe ee ee ee ee --M, 10,000,000 00 


AMBURG, WITH BRANCHES IN CHILE 
(BANCO DE CHILE Y ALEMANTA), ANTOFA- 
GASTA, CONCEPCION, SANTIAGO, TEMUCO, 
VALDIVIA VALPARAISO. VICTORIA; AND 

LIVIA (BANC CHILE Y ALE- 
ANIA. SECCION BOLIVIANA). ORURO. 


SIRECTION OOER. DISCONTO-GESELE- 
SOHAFT, 63 CORNHILL 


‘ 
. e 














on deposit are as follows: 





The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 





Capital Authorized —............. ,000, 
fanital pubscs ined hbodhbedmeaneih #10 800,000 
Keseree pads mene abuderbbantnase 000,000 


$5=£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 


At Call 2 Per Cent. 
At 3 to 7 Days’ Notice, 244 Per Cent. 


‘The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


Anglo-Austrian Bank 


Established 1864. 











CAPITAL PAID UP-_-.------------ $20,000,000 
(100 Million Crowns) | 
RESERVE FUND.....----.------- $46,000,000 


(1130 Million Crowns) 


Head Office in Vienna: I. Strauchgasse, | 
London Office: 31 Lombard Street, E. C.| 


Branches in “Brum, Brus, Bu 


Cc Ae, ee eet 
er, enau, Franzens 
ommend : Re ge | 


Gumund, Innsbruck, 





Karbitz, Raqeet. Karolinenthal, _Klattau, 
Siclepeie” Pard Las, Lins, Lot Pi wy x 

arien u Z, 5 
Tetschen, 


Prossnitz, St. Poelten, Saaz, +5 
Trautenau, Trieste, Turn, Wels 


BANCA COMMERCIALE ITALIANA 
Head Office MILAN 


Paid-up Capital 
Reserve 


London Office, 1 OLD BROAD STREET, E.C. 
West End Agency, 12, Waterloo Place. 8.W. 


LONDON AGENTS OF THE ITALIAN TREASURY, 


BRANCHES IN ITALY: 

ACIREALE, ALESSANDRIA, ANCONA, BARI, 
BEKG\MO, BIELLA, BOLOGNA, BRESCIA 
BUSTO ARSIZIO, CAGLIARI, CALTANISSETTA, 
CANi:LLI, CARRARA, CATANIA, COMO,CREMONA 

FERRARA, FLORENCE, GENOA, IVREA, LECCE, 
LECCO, L.EGHORN, LUCCA, MESSINA, MES'TRE,| 
NAPLES, NOVARA, ONEGLIA, PADUA, PALERMO, | 
PA MA, PERUGIA, PESC ALA, PIACENZA, PISA, | 
PRA!O, KEGGIO EMILIA, ROME, SALERNO,| 
SAI.UZ%0, SANT. AGNELLO, SAMPIER D'ARENA.,| 





Hee tent ewer eeeeeeene 





SASSAKI, SAVONA, SCHIO, SESTRI PONENTE,| 
SIKACUSA, TERMINI IMERESE, TRAPANL,| 
TREVISO, TURIN, UDINE, VENICE, VERONA, 
VICENZA. 


Agents in London for 
BANQUE FRANCAISE ET ITALIENNE POUR 
L'AMERIQUE DU SUD, 
Buenos Ayres, Rio de Janeiro,SanPaulo,Santos,&e, 
Societa Commerciale d'Oriente, Tripoli. 





Swiss Bankverein 


Bankverein Suisse 


Basle, Zurich, St. Gall, Geneva, Lausanne 


Agencies at Bienne, Aigle, Chiasso, Herisau, 
Rorschach. 


Sch weizerischer Bank verein 


LONDON OFFICE, 43 Lothbury, E. C. 


West End Branch ----.-.-.-11- Regent Street, 
Waterloo Place, S. W. 


Capital paid up, Frs.82,000,000 
Surplus, « Frs.27,750,000 





The National Discount 
Company, Limited 


85 CORNHILL, = = = = LONDON, E. C. 
Cable Address—Natdis, London. 
Subscribed Capital.-...-.-...-. -.$21,166,625 
Paigeup Capital---.-......-..20.-. 4,233,325 
Reserve Fund. ---................. 3,625,000 


($5=£1 STERLING.) 
NOTICE IS HEREBY GIVEN that the 
tATES OF INTEREST allowed for money 
» deposit are as follows: 


At Call 2 Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 214 Per Cent. 


Approved bank and mercantile bills discounted 
Money received on deposit at rates advertised 
trom time to time and for fixed periods upon 
specially agreed terms. 

Loans granted on approved negotiable securities. 








PHILIP HAROLD WADE Manager. 


ESTABLISHED 1817. 
AUSTRALIA and NEW ZEALAND 
J. R. FRENCH, General Manager 


BANK OF NEW SOUTH WALES 


Paid-up Capital_.........-.--- $17,500,000 00 
Reserve Fund 12,260,000 00 
Reserve Liability of Proprietors. 17,500,000 00 


$47,250,000 00 


Total Assets at 3ist Mar., 1914.$254,228,600 00 
340 Branches and Agencies in the Australian 

States, New Zealand, Fiji, Papua (New Guinea) 

and London. The Bank transacte every de- 

scription of Australian banking business. Wool 

and other Produce credits arranged. 

Head Office—SYDNEY, NEW SOUTH WALES 
London Office—29 Threadneedle St., E. C. 


Represented in New York by the STANDARD 
BANK OF SOUTH AFRICA, Ltd., 55 Wall ll St. 


THE UNION BANK OF AUSTRALIA Limited 


“Established 1837 Incorporated 18380 
Capital:— - 





Authorized and boomed saan-- ae =--- 2. ,006,006 
= a -_--—- Sr 
| Reserve Fund._- £1,930,000} gether £3,930,000 
Reserve Liability of Proprietors...- £4, 000,000 

Total Capital and Reserves.-....- £7,930,060 


The Bank bas 40 Branches in VICTORIA, 37 in 
NEW SOUTH WALES, 21 in QUFENSLAND 
14 in SOUTH AUSTRALIA in WESTERN 
AUSTRALIA, 3 in TASMANTLA and 42 in NEW 
ZEALAND and 1 Branch in PAPUA (BRITISH 
NEW GUINEA). 

Head Office: va CORNHILL. LONDON, E. C. 


er—A. COC. Willis. 
Assistant? Manager— W . J. Essame. 


BANK OF HAVANA 


76 CUBA STREET 


CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA, Vice-President 


John E. Gardin 
Alvin W. igrech | New York Committee. 
James H. Post 


Acts as Cuban correspondent of Americaa 
banks and transacts a general banking business, 


Capital. $1,000,000 





Wiiener Bank - Verein 


ESTABLISHED 1869, 
$30,395,100 


CAPITAL (fully paid) 
RESERVE FUNDS $9,726,444 


HEAD OFFICE, VIENNA (Austria) 
27 Vienna Branch Offices. 
Branches in Austria-Hungary 


Agram, Aussig a-E., Bielitz-Biala, 
Bozen, Brinn, Budapest, Budweis, 
Carlsbad, Czernowitz, ‘Drohobyez, 
Friedek-M istek, Graz, Innsbruck, 


Jigerndorf, Klagenfurt, Krakau, Lem- 
berg, Mihr-Ostrau, Marienbad, Meran, 
Nowosielitza, Pardubitz, Pilsen, . 
Prossnitz, Przemysl, Salzburg, St. Pél- 
ten, Stanislau, Tarnopol, Tarnow, Te 
litz, Teschen, Villach, Wr. Neus 
and Zwittau. 

Branches in Turkey 

Constantinople, Smyrna 


Hong Kong & Shanghai 
BANKING Racing 


Paid-up Capital (Hong Kong Currency) ....$15,000,000 

Reserve men Doll sae, 000,000 ~..- $33,000,008 
In Silver.. 18, 000,000 

Reserve Liabilities of Proprietore 15,000,008 


GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA 

WADE GARD'NER, Agent, 36 Wall St. 


INTERNATIONAL BANKING 
CORPORATION. %*,%.WAtt st 


NEW YORK 
CAPITAL & SURPLUS, $6,600,000 
Buy and Sell Sterling and Continental Exchange 
and Cabie Transfers. Negotiate, Draw oF 
Receive for Collection Bills on Points in 
the Orient. Issue Letters of Credit. 
Branches at London, Bombay,Calcutta, Singapore. 
Canton, Hong Kong, Manila, Cebu, Shanghai. 
Peking, Hankow, Kobe, Yokohama, Sas Fran- 
cisco, Panama, Coloa 














JAN. 23 1915.] 


THE CHRONICLE 








RAR AAA ALLLLLLeOwnmmnnnw OO OO OOOO 


Canadii an 
Manicipal Bonds 


We invite correspondence 
regarding Canadian Municipal 
Debentures to yield from 


5% to 6% 
Wood , Gundy 
B Co 


Toronto Saskatoor. 


14 Cornhill, London, E.C. 





“Canadian Financial Situation” 
A brief Monthly Review, dealing with fundamen- 
tals. Sent free on request to Firms and Investors. 
Greenshields & Company 


Members fontreal Stock Exchange. 
Dealers in Canadian Bond Issues. 
16 St. Sacrament St., Montreal; Lenden,_ Eng. 








Foreign 


RRR nnn nnn nnn nnn ns 


Canadian 





eee 





BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $16,000,000 
REST, 16,000,000 
UNDIVIDED PROFITS, 1,232,669 


Head Office—Montreal. 


H. V. MEREDITH, President 
Sir Fred’k Williams-Taylor, Gen. Manager 


NEW YORK AGENCY 
64 WALL STREET 
R. Y. HEBDEN, 


A. 
y 7, MOLINEUX, 


and Sell Sterling and Continental Exchange 
able Transfers; issue Commercial and Trav- 
* Credits, available in any part of the world; 
issue drafts on and make collections at all points in 
the Dominion of Canada and Newfoundland. 


London Offices, 47 Threadneedle St., E. C. 
9 Waterloo Place, Pall Mall, Ss. W. 
G. C. CASSELS, Manager. 


The Bank of 
British North America 


Estabiished in 1836 





| agents. 





oil 
elers 





tpee rated by Royal erty in 1840 
ork Agency opened 1843 
Paid-up pital -. -.-..-.----£1,000,000 Sterling 
Reserve $2" d-.---.-.-.-.-. £620,000 Sterling 





Berliner 
Handels-Gesellschaft, 
BERLIN, W., 64 


@ehrenstrasse 32-33 and Franzosische-Strasse 42 
Telegraphic Address—Handelschaft, Berlin. 





ESTABLISHED 1856 





Banking Transactions of Every Description 





M. 110,000,000 
- M. 34,500,000 


Capital, 


Reserve, - 





NATIONAL BAN K sec 
OF CUBA 


lus and \ 
Profits {$6,400 ,000 
- 38,000 ,000 
13 ,500 ,000 
HEAD OFFICE—HAVANA 
Branches 
a GALIANO ST... Say Fy tag 
2 MONTE ST., HAVA 
PRODUCE EXCHANGE, 
234 JESUS DEL MONTE ST., 
CARDENAS, SAGUA LA GRANDE, 
CAMAGUEY, 
SANCTI SPIRITUS, 
CRUCES 
HOLGUIN, 
COL 
PLACETAS, 
TRINIDAD, 
SANTO DOMINGO, 
GUINES, 
GIBARA 
GUANABACOA 
NEW YORK AGENCY—1 WALL ST. 


Collections a Specialty. 
Sole Depositary for the Funds of the Republic of 
uba. 
Members American Bankers’ Association 


Cable Address—Banconac 


Capital, S 
ndivide 

Assets 

Cash 


AG 
CAIBARIEN 





AMERICAN MFG. CO. 


MANILA, SISAL AND JUTE 
CORDAGE 


Sales Office: 
Noble & West Sts., Brooklyn, N. Y. 


New york tee: 52 ag Be Street, 


Head Office: 
| 5 Gracechurch Street, London, E. OC. 
Y Eo HARRISON 








THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL--------------- $15,000,060 
REST 

NEW YORK OFFICE: 


16 EXCHANGE PLACE 
Wm, Gray and H. P. Schell, Agents 


Buy and Sell Sterling and Continental Exchang 
ane wable Transfers. Collections made at 
poluts 


Travelers’ Cheques and Letters of Credit issued, 
available in all parts of the world. 


Ranking and Exchange business of every de 
scription transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E.G. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 

The Bank of Scotland, 





Liloyd’s Bank, Limited. 
THE BANK OF NOVASCOTIA 
(Incorporated 1832) 
PAID-UP CAPITAL..-.-.-......-.-.- $6,500,000 
RESERVE FUND..-.-.-..--.....--..--. 11,900,000 
TOTAL ASSETS OVER..-.--.--.----.- 90,000,000 


Head Orhce, I pialitas N.S. 
General Manager's Office, Toronto, Ont. 
190 branches throughout ates. Newfoundland, 
Cuba, Jamaica, Porto Rico, and in Boston, Chi- 
cago and New York. Commercial and Travelers’ 
Gredi its issued, available in all parte of the world. 
Bills on Canada or West Indian potace fe faveraney 
negotiated or collected by our 
United States. Correspondence so iiclted. 


New York Agency, 48 Wall Street, 
Patterson, Agent. 


Correspondents ndon Joint Stock Bank,Ltd. 





| and Buy end ‘Sell all Sterling — append Speen o ndents} Royal Bank of Scotland. 
Travelers’ Credits and Cheques, available in -~4 
of the world. Issue Drafts on 
se Agents tor Benge. 40 Leaares y Mexien, — 
Mexico City and Branches ROYAL BANK OF CANADA 
Established 1869. 
9 pi eset: 
Capital Paid Up---..-- $11,560,000 
Merchants’ Bank of Canada Capital Paid Up--.-.-$11.000.000 


HEAD OFFICE MONTREAL 
PAID-UP_ CAPITAL.-.--....----.--- $7,000,000 
RESE Bye LUND AND UNDIVIDED 
yg Lt rE 48,134 
ais YORK rane: 63 and 65 a. St. 
M. RA 
Os MORGORALL, | Agents. 
220 branches in Canada, extending f roms the 
a to the Pacific. Good facilities for eff 
t coliections in Canada. Buy and aan 
rn Exchange and Cable Transfers. Isuse 
Gommmnareial and Travelers’ Credits available in 
any ua i_ the world. 
{:ondon Joint Stock Bank, Ltd. 
Crone fe leain The Royal Bank of Scotaldnd 


C. MEREDITH & CO., 
LIMITED 


Bond Brokers and Financial Agents 
BOARD OF DIRECTORS, 





oO. pereamn. President; O. B. Gases. Vice-Pres. 
O. BR. Hosmer, Wm cMaster, 
1 O. Macarow, Bartlett McLensan, 
. Bau ° - MacDougall, 
J. 3. =” A. E. Holt. 





112 St. James St. 
MONTREAL 


46 Threadneedle St, 
LONDON, E.C 





Canadian Securities 


Head Office. ...Montreal 
H.S. HOLT, E. L. PEASE, 
President. Vice-Pres. & Gen. Manager, 


ranches t! ous ¢ she DOMINION OF CAK- 
ADA and NEWHOU LAND;in HAVANA and 
all princi oints 2 NCUBA, PORTO RICO and 
DOMIN Poa REPUBLIC; sin BABAMAS. Nas- 
sau; BARBADOS, Pridqoown RENADA, St. 
George’s; JAMAIOA, oo, IDAD 
Pat of Spain and San Fernando. 
UIANA—Georgetown and New Amsterdam. 


eee +4 a ge Buildings. 


0. 
New York Agena Gar Willine: & Cedar Sts. 
ve 6H VOORHEFS Agent. 








Murray, Mather & Co. 
TORONTO 


N. B. Stark & Company 
MONTREAL 


CANADIAN 
INVESTMENT SECURITIES 





Government; Municipal 
and Corporation Bonds 


Dommion SEcurITIES 


CORPORATION- LIMITED 


TORONTO. MONTREAL. LONDOIENG 











W. GRAHAM BROWNE & CO. AMERICAN OFFICES 
222 St, James Street 10 Sendeee 50 Congress St. 
MONTREAL 
Correspondence Solicited 
Canadian F. WM. KRAFT 


617-520 HARRIS TRUST BUILDING, 
111 WEST MONROE STREET 


CHICAGO, ILL. 
W. H. Goadby & Co. 


{Members New York Ste Exchange 
NO. 74 BROADWAY NEW YORE 
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Bankers and Brokers 


_—oorrrr ror 





ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
94 Broad Street. NEW YORE 


GARTFORD BALTIMORE CHICAGO 





C.E. MITCHELL & CO. 


INVESTMENT 
SECURITIES 


7 Wall Street - New York 





C. I. HUDSON & CO. 


Wos. 34-36 WALL ST., NEW YORE 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


“SLEPHONE 3070 JGHN 
Mnscellaneous Securities 


in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORK 


73 Pearl Street 
HARTFORD 


53 State Street 
BOSTON 





BONDS 


BAKER, AYLING & CO 
BOSTON 


PHILADELPHIA SPRINGFIELD, MASS. 





Tucker, Anthony & .Co. 
88 STATE ST. 60 BROADWAY 
BOSTON NEW YORK 
embers New York and Boston Stock Exchanges 
Commission Orders Executed in All Markets 
Dealers in Carefully Selected Railroad 
wad Public Service Corporation Bonds 


FINANCE 
Public Utility Corporation 
of Demonstrated Value 


——— OOOO 


WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $12,500,000) 
71 BROADWAY, NEW YORK 





H. M. Byllesby & Co. 


Incorporated 


NEW YORK CHICAGO TACOMA 
Trinity Bidz. Cont. & Comm. Washington 
Bank Bldg. 


Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Prop- 
erties. 


Examinations and Reports 
Utility Securities Bought and Sold 





Established 1866 


H. F. BACHMAN & CO. 


BONDS FOR iNVESTMENT 


1532 CHESTNUT ST., 14 WALL ST. 
PHILADELPHIA NEW YORK 


Members N.Y. and Philadelphia Stock Exchanges 





ESTABLISHED 1865. 


AM KNuL£C 


65 Nassau St., 
BAN XERS. 
MEMBERS NEW YORK STOCK EXCHANGE, 
Deal in 
Underlying Railroad Bonds 
and 
Guaranteed & Preferred 
& Telegraph Co. Stocks. 


Tax-exempt 
Railro 





Bank and Trust Co. Stocks 
P.J.GOODHART & CO. 


Members of 
N.Y. Stock Exchange 
96 BROADWAY, NEW YORK 


326 Walnut St., Cincinnati, Ohio 


GEO. B. EDWARDS 
BROKER 
Tribune Building, NEW YORK, N. Y. 
FOR SALE Tiber, Coal, Iron, Ranch and 
other Properties. 
Confidential iNego otiations, Investigations, 


wy cormnaggg Purchases of Property. 
United States, Canada, Mexico 








H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


Transact a General Investment and Stock 
Exchar ;3 Business 








Bankers & Brokers outside M2. YD. 


ST. LOUIS 








A.G.EDWARDS & SONS 


1 Wall Street 
in St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





William R. Compton Co. 


Mchts.-Laclede Bldg., ST. LOUIS 
111 West Monroe St., CHICAGO 
Pine St., cor. William, NEW YORE 


MUNICIPAL 
and other 
HIGH-CLASS BONDS 


DEALT IN 
CIRCULARS AND LIST ON APPLICATION 








PROVIDENCE 


ALBERT P. MILLER Jr. 


INDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, R. I. 


Local Securities 
Gas, Elec. Lighting & Railway 
Bonds and Stocks 








BODELL&CO. 


soston Providence Springfield 


Bonds and Preferred Stocks 
of Proven Value 


Quarterly bulletin free on request 


Richardson & Clark 


Established 1893. 
11 Exchange Street, Providence, R. I. 











Transact a General Banking Business, 
Deal in Bonds, Stocks & Local Securities 








BOSTON 





PINGREE & CO. 


19 Congress St., Boston 
Public Utility Bonds 








NEW HAVEN, CONN. 


THECHAS.W.SCRANTON CO. 


INVESTMENT BROKERS 


103 Orange St., NEW HAVEN, CONN. 
ae Nos.: 4937-4938-4939 


OHAR W. SORANTON ,'President. 
LEONARD ¥: F- HOTOHKIBS , Secretary. 
JOHN J. MeKEOM Asst. Treasurer. 
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Bankers and Brokers outside Mew Pork 











CHICAGO 





Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Telephones| (tomatic 680-119 





John Burnham & Co. 


Chicago New York 





A. O. Slaughter & Co. 


BANKERS ARD BROKERS 
110 WEST MONROE STREET 


CHICAGO, ILL. 


New York Stock Exchange, 
New York Cotton Exchange, 
New York Coffee Exchange, 
Members; New York Produce Exchange, 
Chicago Stock Exchange, 
ghicase Board of Trade 





Louis Merchants’ Exchange. 
Municipal and 


Corporation BO Ny DS 
SHAPKER, ANDERSON&CO. 


234 SOUTH LA SALLE STREET 
CHICAGO 





A. RAWSON WALLER 
INVESTMENT SECURITIES 
210 SOUTH LA SALLE STREET 

CHICAGO 








A. CG. Becker & Co 
(INCORPORATED) 


COMMERCIAL PAPER 


S. W. Cer. Menree & La Salle Sts., Chicago. 








~~ JNO. L. NORTON 
Local Stocks and Bonds. 


86 Madison Avenue 











MEMPHIS, - - TENN 
JOHN T. STEELE 
BUFFALO, NW. Y. 


Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffale and Western New York Securities 








NASHVILLE 


HENRY S. FRAZER 


MASHVILLS 


Southern Ice Securities 
Cumberland Telephone Bonds 
Nashville Railway Bonds 
City of Nashville Bonds 








_ estes 





PAA” 


High-Grade Texas iiietetnate win 
Investments 
High-Class Industrial Propositions 


Splendid Propositions in Farmin 
Mineral and Large Ranch Lan s 


Your patronage respectfully solicited 


STERLING R. FULMORE 


—————— — —— eer” 


PORTLAND, ORE. 





Ann nnn 


MORRIS BROTHERS 


PORTLAND PHILADELPHIs 
NEW YORK 


Municipal and Corporation 
BONDS 


PAOIFBIO COAST SECURITIES A SPECIALT’ 





Sherman R. Hall 


HALL & LEWIS 


Investment Bonds 


OC. Hunt Lew) 


Lewis Buiiding, PORTLAND, ORL 





LOS ANGELES 





TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES SAN FRANCISCO 











SAINT PAUL 





ane nee 


INVESTMENT BONDS 
All Twin City Securities 
White, Grubbs & Co., 


State Savings Bank Bldg., St. Paw 


F.E. MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Local Securities of the Twin Cities 


GLOBE BUILDING, ST. PAUL, MINN, 

















MINNEAPOLIS 


WELLS & DICKEY CO. 


MINNEAPOLIS, MINN. 





Twin City Rapid Transit Co. 5% Bonds. 
Minneapolis National Bank Stocks. 


—— 
— 





—— 
—_ 





INDIANAPOLIS 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
INCINNATI 


Investment Securities 
Traction, Gas and Electric 
Lighting Bonds and Stocks 








Original Purchasers of City of Minneapolis 
and high-grade Northwest Municipal Bonds. 


CHICAGO 


SAN FRANCISCO 





Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assete 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 





Quotations¥and Information Furnished os 
Pacific Coast Securities 
Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 
410 Montgomery St. San Francisco Stock ané 
Bond Exchange — 


J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York. 


482 CALIFO 
SAN FRA 





RUA SF 


Members of the 
8. B. Stock & Bond. Ex. sco. 





Pacific Coast Securities 
BYRNE & McDONNELL 


Members 
New York Stock Exchange 


Merchants’ Exch. ’ Bids. 
SAN FRANCISCO 


MAX I. KOSHLAND 


Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 
Merchants’ Exchange Building 
SAN FRANCISCO 


60 Broadway, 
NEW YORK 











MILWAUKEE 


EDGAR, RICKER & CO. 
INVESTMENT SECURITIES 


Wisconsin Corporation Issues 
WELLS BLDG., MILWAUKEB 











PORTLAND, MAINE 


WANTED 
Wichita Water Co. 5s, due 1931 
St. Joseph Wat. Co. 5s, due 1941 
Shrevep. Wat. Wks. Co. 5s, due1939 


H. M. PAYSON & CO. 








NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


Fletcher Amer. Bank Bidg., INDIANAPOLIS 


93 EXCHANGE ST. PORTLAND, MAINB 
__AUGUSTA 


~ JOHN W. DICKEY > 


BROKER 














ATLANTA 


AUGUSTA, GA. 





Southern Ice Company 
Securities 





ATLANTA, GEORGIA 


Robinson - Humphrey - Wardlaw Co. 


Southern Securities 
Established 1886 








N@RFOLA, VA. 


MOTTU & CO, 


Established 18932. 
NORFOLK, VA. NEW YORE 
60 Broadway 











LOUISVILLE 


PARIS, 224 Rue de Rivoli 





LOUISVILLE, KY. 
BANKERS AND BROKERS 
INVESTMENT BONDS 


STREET RAILWAY SECURITIES 
A Specialty. 





AUSTIN, TEXAS 








J. J. B. HILLIARD & SON 


'NVESTMENTS 








MOBILE 


MACARTNEY & SCHLEY 
STOCKS AND BONDS. 








Correspondents; WALKER BROS., 71 B'way, N. Y. 


MOBILE, ALABAMA 
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F. J. LISMAN & CO. WANTED 


Members New York and Chicago Stock Exchanges 


30 BROAD STREET, NEW YORK 


Stock Exchange Bldg., PHILADELPHIA 108 So. La Salle St., CHICAGO 
Hartford National Bank Bldg., HARTFORD 


Mason City & Ft. Dodge 4s, 1955 


Cin. Ham. & Dayton—All Issues 
Bush Terminal—All Issues 


WE DEAL IN 


Minneapolis & St. Louis Cons. 5s, 1934 


Alabama & Vicksburg 5s, 1921 
Atchison & Eastern Bridge 4s, 1928 
Iowa Central Ist 5s, 1951 
Houston Belt & Terminal 5s, 1937 
New York & Jersey 5s, 1932 


Southern Indiana 4s, 1951 


Savannah & Statesboro 5s, 1953 


Rio Grande Junction 5s, 1939 


AND ALL RAILROAD SECURITIES 





HARNICKELL & JOSEPH 


Dealers in 


High Grade Bonds 


5 Nassau Street, New York 
"Phone 9165 Rector. 


St. P. Minn. & Man. 6s, 1933 
Chic. & N. W. Gen. 5s, 1987 

Ill. Cent. Purch. Lines 34s, 1952 
Wash. & Col. Riv. 4s, 1935 

C. B. & Q., Jt. 4s, 1921 

Atch. Trans. Short L. 4s, 1958 
Long Island Ref. 4s, 1949 

Long Island General 4s, 1938 








WE WILL BUY 
Chicago Milw. & St. Paul Rights 


NEWBORG & CO. 


Members New York Stock Exchange. 
60 BROADWAY, N. Y. 


Telephone 4390 Rector. 
PRIVATE WIRE TO ST. LOUIS 


WOOD, STRUTHERS & CO 
37 Wall Street 
NEW YORK 


Phila. & Balt. Cent. Ist 4s, 1951 
Cleve. Akron & Col. 4s and 5s 
N.Y. Cent. Refund. 4\%s, 2013 
Little Miami 4s, 1962 

N.Y.L.E.& W. Dock & Impt.5s,1943 
So. Ry. Pref. Div. Scrip 








Public Utilities 
in growing com- 
munities bought 
and financed. 


QGTheir secur- 
ities offered 
to investors. 


Middle West 


Utilities Co. 


112 West Adam St. 
CHICAGO, ILLINOIS 











Combination Bridge Co. 5s 
Austin, Texas, 4s & 5s 
Emmett Irrigation Dist. 6s 
Denver Union Water 5s 
Galveston, Texas, 5s 
Merrimac Mfg. Co. Com. Stock 
Bijou Irrigation Dist. 6s 
Kanawha Water & Light 5s 
Salmon Falls Mfg. Co. Stock 
City Water Co. E. St. L. 6s 
Suncook Mills Common Stock 


H. C. SPILLER & CO. 


INCORPORATED 
Specialists in Inactive Bonds 
27 State Street 68 Wall Street 
Boston New York 





N. Y. City Revenue 6s, 
Sept., 1916 


Pacific Gas & Elec. Stock 
Foreign Government Bonds 


SUTRO BROS. & CO. 


44 PINE ST., NEW YORE 
Members of New York Stock Exchange 





SWARTWOUT anv 
APPENZELLAR 


S@EMBERS NEW YORK STOCK EXCHANGE 


44 Pine Street New Yorh 





Clark L. Poole & Co. 


Exclusive Specialists 
in 
Timber Land Bonds 


Bank Floor Westminster Bldg.; 
CHICAGO 














6 NASSAU STREET 


Wabash First 5s 





GARTENLAUB & CO. 


St. P. M. & S. Ste. M. Cons. 4s 
Chicago Milwaukee & St. Paul General 4s__ 1989 
Chicago & Western Indiana First 6s 
N. & W. ,New River Division 6s 
Canadian Pacific Equipments 
N. Y. N. H. & H. Equipments 
Colorado Southern First 4s 


TEL. RECTOR 9440 
1938 


ESE 1932 





THE INVESTMENT 
OUTLOOK 


by Albert R. Gallatin 


Copy Sent on Requst 


| Kamar & (JALLATIN 


Members of the 
| New York Stock Exchange 


111 Broadway 
New York 
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Current Bond Inquiries 
WANT Write for our January list describing | 
Blue Ridge Electric s over 40 issues yielding 644% to 434 %. | We own and offer for sale 


United Gas & Electric Corp. 5s 2 
Central Gas & Elec. 6% Notes | City of Chicago Improvement | Attractive Short Term 


Omaha Elec. Lt. & Power 5s Illinois Drainage "ent City G6 % 


Fett Mile Lighting . Lt. Se Improvement, yielding Bo to 54% 











City of New Orleans, La. 
set cies it ty 3 Power 5s General Impvt. 5s, yielding- 5% 
Consumers OFFER. Clearwater, Florida, 30-year M Gold Bond 
Michigan Northern Power 5s 5s, yielding -----.---.----- over 5% ortg a ge Oo onas 
Satan ig haben calig # The Hanchett Bond Co Denomination $1000 each 
Houston Lighting & Power 5s CHICAGO Maturing 2 and 3 years 
——e Wie OFFER. Sl 39 South La Salle Street Security estimated three 
Consumers Power 5s, 1936 Municipal Bonds (Exclusively) times amount of total loan. 
at 92°, and Interest i- A large majority of this issue 
at 95 and Interest Huntington Land & Improvement by important banks and trust 
HOTCHKIN & CO Guaranteed 6s, Dec., 1916 companies. 
63 State St., BOSTON 34 Pine St., NEW YoRK| Denver & Rio Grande Improve- We highly recommend this 
Boston Tel. Main 400 New York Tel. John 2680 ment 5s, 1928 : dea ee 
New York and Boston rice par Oo yleia o interest, 
—< WOLFF & STANLEY Full particulars upon request. 


27 William Street, New York 


‘BIOREN & Co. ay ote GREENEBAUM mer 1SONS 





314 Chestnut Street Denver Gas & Electric 5s, 1949 
hens isan ble Cities Service 7s, 1918 AND TRUST COMPANY 
a ee > potion nae Founded 1855. A State Bank. 
an Anwon0 wes oc. 0s, Capitaland Surplus $1,850,000. 
Kingston Gas & Elec. 5s, due 1952| 5&2 Antonio Traction 5s, 1949 N. E. Cor. Clark and Randolph Streets 





Peoria Gas & Elec. 5s, due 1923 Williams. Dunbar& Coleman i, | Oldest Banking House in Chicago | | 
All Branches of Banking 


Carbond .Ry .Co.Gen .5s ,due 1933 | gg wast. ‘Phones5980Hanover New York 
Penn. Ry. 3'%s, due Oct., 1915 

















Chester Township, N. J., 4'%s, SAFEST INVESTMENTS 
due serially 1926-1944 é' ee 
4 Nelson, Cook & Co. U. S. Municipal Bonds 
BANKERS Free of U. S. Income Tax 
WE OFFER Send for List No. 456. 
SAFE INVESTMENTS. Allegheny Co., Pa., Road 4s, 1933 
Municipal Bonds Portsm., Va. Sch. & Sew. 428,988) C_ | DENISON & CO, 
urnam,N.U., street impt. 8, 
In United States and Canada » BOSTON and CLEVELAND 








51 
“70 Dayton Power & Light 5s, 1941 


Send for Descriptions. Dayton Pow. & Lt. Co. Pref. Stock 

Utah Gas & C. Co. ist Mtg. 58,1986} RIGGS & MeLANE 

W.N. COLER & CO.| Sandusky Gas & Elec. ist 5s, 1929 
@ Cotes Stace $2 South Street 

NEW YORK #1. L. NASON & CO., | BALTIMORE MARYLAND 

655 Congress St.. BOSTON, MASS. 





New Jersey Municipal Bonds Members=Baltimore Stock Exchanse 


J. S. RIPPEL 











Dealer in STANDARD Tri-City Ry. & Lt. 5s, 1923-1930 
166 BROAD STREET NEWARK, N. J. Oil Stocks or Write for Buffslo Ry be. 1981 
Tel. 3250-3251 Mulberry Bought and Sold j Quotations Dallas Electric 5s, 1922 
Union Traction of Indiana 5s, 1919 66 ea -_ Rochester Ry. Gs, 1980 
Mahoni henango Ry. & Lt. 5s, 1916 Market Prices. L Information. 


Central District Telephone bs, 18488 CARL. H. PFORZHEIMER & co |MILLER & COMPANY 


SAMUEL K. PHILLIPS Phone 4860-1-2-3-4 Broad. 25 Broad St. N. ¥. een Nee Fens ee et eee 

















421 Chestnut Street. PHILADELPHIA 
gene ne & ae As 
Florida Southern 4s 
hawyers Mortgage Company Oregon Short Line 4s, 5s and 6s 
Kings County Trust Co. Chicago Ind. & Louisville 4s, 5s and 6s 
—— a ae ae Throu Short Line 4s 
ansas City Southern 3s 
P ane = ore wy me Omaha & Council Bluffs St. Ry. 5s 
ae eey' e Se =. . St. Louis & San Fran. 5s & 6s, 1931 
ee - Air — a , 4“ 
in. Ham. ayt. Gen. Inc. 4%s 
GUARANTEED Kansas & Colorado Pacific 6s 
STOCKS New Orl. Texas & Mexico 5s 


Missouri Pacific Issues 


soseyh Uatker & Sous SAM’L GOLDSCHMIDT 


20 Broad Sivate Wire to Philadeipnie’’” *°™! "Phones 5380 1-2-3 Broad 25 Broad Street 
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ATLANTIC MUTUAL INSURANCE COMPANY. 


New York, Janu 22d, 1914, 
The Trustees, tn conformity with the Charter of the Company. submtt the following statement oF tis aljatrs om (he 


at of December, 1913 
The Compony’s business has been confined to marine and tnland transportation insurance. 


PRAARAARAARAAAAAAAAAAAAAAAA AAAI AAI annem i 0 0 eee 





Premiums on such risks from the 1st January, 1913, to the 3lst December, 1918_............._ ,600, Bs 
Premiums on Policies not marked off lst January, 1913.....................______...-..... "7 7er' 80 y 
Se nc Kc eal ctderinte css dcdebabhbietencedandistanaccilibekies tu $4,367,385 77 
Premiums marked off from January Ist, 1913, to December 3let, 1913...--...---.-...---..- $3,712,602 61 
Interest on fe tavoctments of the Company posiret during the eet... 009, oe $ 
Interest on De te in Banks and Trust Companies > eveclnpanbs oanesnn Siz 34 
Reat received less Panes BES Fac cccccwngeteccusacsccetaneces 130, (212 32 478,609 72 
Losses paid during the year $1,790,888 32 

Less Saivages ....-....---.--..-----2.2---~-. $238,482 06 

NES ceonvecdssddviscncedéccesasdodscues 320,813 71 

Sac 0ccnssedsdscnngdenseshaktenesennees 47 58 654,343 35 





$1,236,544 97 
———__________—_} 


OF PON ob sackdkh dctabn de dntgdbabadenscchedsledadsenemandanswads $105,033 85 

ses, including of officers’ salaries and clerks’ compensation, stationery, advertise- 
iments, a ty Rc ee alae 6. eantan eee nb onc annascapir dodo oats stl 650,942 08 
SS 





A dividend of interest of Six per cent on me Yo certificates of ny wan be paid to the holders 
thereof’ or their legal representatives, on and afte third of February ne 
The outstanding certificates of the issue ons o08 will ibe redeemed and paid to the ‘holders thereof, or thets 
1  Sepeenanedives, on and after Tuesday the third of February next, — _— date all interest thereon 
The certificates to be produced at the time of payment and cance 
A & dividend of Forty per cent is declared on the earned premiums of the Saaen pany for ay year yon aan 4 
December. 1913, which are Pe entitled to hp yt in dividend, for which, upon app 


Tuesday the fifth 29 ame ae 
By order of G. STANTON PLOYDJONES, Secretary. 




















TRUSTEES. 
JOHN N. BEACH SAMUEL T. HUBBARD CHARLES M. PRATT, 
LIS8 THOMAS HB. HUBBARD, DALLAS B. PRATT, i 
WALDRON P. BROWN, LE CASS LEDYARD ANTON A. RAVE 
EC CP ARK Takes H. LEPPERTS ; OLAS; BINSON 
. 
H. E. EORGE H. MACY 1AM J. SCHIEFFELIN 
IUS ELDERT NICHOLAS F. PALMER, WILLIAM SLOANE, 
RD H. E T Y PARISH LOU] 
8 FRANKLIN; ADOLF PAVENSTEDT, WILLIAM A. ET 
HERBI er L. GRIGGS, ES i GEORGE E IRE 


RAVEN, Prestdent, 
SUA Rg 
CHARLES E: FAY, tce-~-President, 





ASSETS. L ABULSTIBS. 
United States and State of New York Batimes ted Losses and Losses Unsettled 








Bankers & Brokers outside M2. D. 


PPL 


PITTSBURGH 











Donner, Childs & Woods 


Members New York Stock Exchange, Pittsburgb 
Stock Exchange, Chicago Board of Trade. 


INVESTMENT SECURITIES 


Union Bank Building. 
OTT SSUES. PA. 


WE WILL BUY 
CITY OF PITTSBURGH, PA. 
ALLEGHENY COUNTY, PA. 


Taxable and Tax Free Issues. 


HP. Taylor& Co. 


NEW YORK PITTSBURGH BUFFALO 








Quotations and Information Furnished on 
PITTSBURGH SECURITIES. 


BALLARD & McCONNEL' 
Members Pittsburgh Stock Exchange. 
Commonwealth Bids., PITTSBURGH. PA. 








PHILADELPHIA 





w.G. HOPPER, . 8. HOPPER. 
Members of Philadelphia seack Exchange. 


Wm. G. Hopper & Co. 


STOCK AND BOND BROKERS 
23 South Third Street, PHILADELPHIA 
Investments receive our special attention. 
furnished regarding 


ly present 
holdings or proposed investments. 


eT 








GRAND Ff RAPIOS 
































-ahiddodecusttsakidntenes $670,000 00; in process of Adjusment...--. ee $1,806,024 eneeeeneeennenene 
Meares CH, Gee Le HE og ee os SHE | owe, S 
nek and Bond ds of Ralircsds........- RI $12 00 | | ad an Gaeigtt nano ; 7 owe, oOnOoW, 
pecial ‘tn Banks and Trust : Reserve fi Taxes -——---------22----- 7 
aya iia Wins Bigsin °° 0 |Reomanee Prema ee 
and Exc Place, containing offices 4,299,426 04 on porersipemnemenc eee 70,799 43 Grand Rapids, Mich. 
Bor visions of Beaten Yalend (held 18s?) 5,000 00 | * withheld f for 7 OnDe id’ Premiuine ; lic Utilities Securiti 
ro’ ,000 00; Withheld for Unpaid Premiums-..-.... 5 
Lake Noteg-.-.------>-n---n---=~ 1B 907 48 | Certitinntes - Outstanding ...... 7,240'550 06 Public Utilities urities 
B lis Receivable “phenseae Banbese-c 
Cash in hands 6 ot | Huropean Bankers to if We negotiate entire issues and purchase 
orelga. countries. icssscksusmenspooce 377.881 30 Public Service properties of well- 
Tccastenenae “dpanall S lean established earnings 
ary February, 1914)_._......... 505,000 
CR diccbadcgdncddipbcccdvcckdscned 10,000 BUFFALe 
13,269,024 16 0,417, 
5 $10,417,796 87 sons 
Thus leaving a balance of....-.......------------+~-----....-..- -$2,841 .227 29 
rued Interest December, 1913, amounted to=-*--222-22-C22ICIIIIIIIIT 
Sone dus intere he Si diay of December, 1913. amounted to- =o +-27—22-22220TcTooToo a's78 36 | (nternational Railway System 
are nee ose or accrued, in companies authorized in New York, on tiie 31st day of December, 108 and other 
nexplred re-inaurance premiums on the Bist day of 7 DS is eee war aca 85.008 32 Local Securities 
co. 
Wiliiam Streets and Exchange Place Book Value given PWlccnedees , 
a Tee a ce SOS), TELLER & EVERS 
ere validation ee ES 6S Ce ee Gay SS See, — oo 1.268.075 10 | 224 Ellicott Square, Buffalo, oe 
@ the basis of these increased valuatinns the palrnce would be....- $4,926,338 08 
CINCINNATI 
The Union Trust Company of New York has two well-equipped ° M , ‘ 
Branches for its uptown business—the 38th Street Branch in the Bonds unicipal 
Corporation 


heart of the busy Fifth Avenue shopping district, and the Plaza 
Branch at Fifth Avenue and 60th Street, just opposite the entrance 
to Central Park. 


The facilities of all the offices of the Company are offered to 
depositors of either Branch or of the Main Office at 80 Broadway. 


The Union Trust Safe Deposit Company, entirely owned by the 
Union Trust Company, conducts modern safe deposit vaults at 
both Branches. 








IllinoisTrust&Savings Bank 
CHICAGO 


Capital, Surplus and Undivided Profits — - $15,700,000 





Pays interest on Time 

Deposits, Current and Reserve 
Accounts. Deals in Foreign Ex- 
change. Transacts a General Trust Business. 


Has on hand at all times a variety of ex- 
cellent Securities. Buys and sells 
Government, Municipal and 
Corporation Bonds 














CLEVELAND - CINCINNATI 





EDGAR FRIEDLANDER 


DEALER IN 


Cincinnati Securities 
CINCINNATI ...... OHIO 





NOW READY 
JANUARY, 1915, EDITION. 


Hand-Book of Securities 


Issued Semi-Annually 

THE JANUARY, 1915, EDITION, issued in 
red cloth covers, and containing nearly 200 pages, 
is now ready. 

Besides comprehensive tables of stock and bond 
prices, the Hand-Book contains in small compass a 
vast amount of information concerning the various 
railroads whose securities are dealt in on the lead- 
ing Stock Exchanges. It shows their earnings, 
dividends, &c., for a series of years, their —— 
fixed charges, and also the amounts of the different 
— of bonds outstanding, their rates of inter- 

&c. The data furnished will enable the in- 
an readily to determine the merits of each 
particular security 

The tables include some of the leading industria 
companies. 

Banks, Bankers, Investment Dealers and others 
will be supplied with desired number of copies, 
having their business cards lettered in gilt upon 
the outside covers at sp°ciai rates. 


Price of sinele copies.........--<--.--- $1.00 
To subscribers of the Chronicte_-.-.-.---- -76 


William B. Dana Company 
138 FRONT STREET, NEW YORK. 
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Financial 
Prospects of Peace 


Matters of commerce and trade are among 
the most potent causes of modern wars. Con- 
ditions controlled by one group of nations which 
impede the economic growth of others become 
obnoxious and in extreme cases intolerable. 
Unless such conditions can be changed, the im- 
peded nation will otherwise fight to change them. 
A “status quo” which retards growth can not be 
long maintained. 


Control of international trade routes with 
power to increase trade barriers held by single 
nations constitutes a most dangerous menace to 
peace at all times. When such set a limit to the 
economic growth of other nations, war is in- 
evitable. 


The surest way to prevent war is to remove 
the temptation to war. Hence, lasting peace re- 
quires the neutralization of trade rontes with 
agreement not to add to present internationa! 
trade barriers, except throuch an international 
organization properly supported. 

Unless this can be done, every nation should 
be prepared to fight to defend itself. Can it be done? 

These questions are discussed in Roger W. 
Babson's new book, ‘‘Future of World Peace” 
150 pages, large type, containing 12 remarkable 
charts. Read it and be prepared for the future. 
Send one dollar to the Babson Statistical Organiza- 
tion, Wellesley Hills, Mass., and the book will be 
sent prepaid; or, what is better, 


Order from your own Book Seller. 











Liquidation 


NOTICE, 
The Fowler National Bank, located at Fowler. 
moe State of po gem my is closing ite affairs 





claims peyzeent. 
L. J. HARRIMAN, Cashier. 
Dated, Fowler, California, Nov. 14, 1914. 








Engineers 
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THE J‘G°WHITE COMPANIES 





FINANCIERS ENGINEERS 


OPERATORS MANAGERS 


43 EXCHANGE PLACE, NEW YORK 
CHICAGO LONDON SAN FRANCISCO 





Alex. CO. Humphreys Alten 8. Miller 
HUMPHREYS & MILLER, Inc 
ENGINEERS 


Power—Light—Gas 


165 BROADWAY NEW YORK 


C. G. YOUNG 
Engineering and Construction 
Plans, Methods, Examinations 

Public Utilities and Industrials 
REPORTS FOR FINANCING 
Bankers Trust Bldg., New York 








Alfred E. Forstall Charles D. Robison 


FORSTALL AND ROBISON 
ENGINEERS 


Investigations and Appraisals of Gas and 
Electric Properties for Owners or Financial 
Institutions. 


84 William St., NEW YORK CITY 








Mlining Engineers 


H. M. CHANCE & CO. 
Mining Engineers and Geelogists 

COAL AND MINERAL PROPERTIES 

Examined, Managed, Appraised 




































Financial 


CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capi tal r) e e e e bad e $2 000,000.00 
Surplus and Undivided Profits © $14,178,094.82 
This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 
It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President. 





Waa a avast 


WILLIAM 4%, KINGSLEY, Vice-President WILFRED J. WORCESTER, Secretary. 
WILLIAMSON PELL. Asst. Secretary CHARLES A. EDWARDS, 2d Asst. Secy 
TRUSTEES 


JOHN A. STEWART Chairman of the Board 





WILLIAM ROCKEFELLER PAYNE WHITNEY OGDEN MILLS 

WILLIAM D. SLOANE EDWARD W. SHELDON EGERTON L. WINTHROP 
LYMAN CHAUNCEY KEEP CORNELIUS N. BLISS JR. 

JAMES STILLMAN GEORGE L. RIVES HENRY W. de FOREST 

JOHN J. PHELPS ARTHUR OURTISS JAMES WILLIAM VINCENT ASTOR 

LEWIS OASS LEDYARD WILLIAM M. KINGSLEY CHARLES F. HOFFMAN 

LYMAN J. GAGE WILLIAM STEWART TOD 




















MELLON NATIONAL BANK 


PITTSBURGH 
Statement of Condition at the close of business December 31, 1914. 
RESOURCES. 
Loans, Bonds and Investment Securities . ‘ - $46,322,158 26 
Overdrafts ‘ ‘ . ; ‘ ‘ ‘ ‘ . 25 90 
Cash ‘ . : ‘ ‘ . . r 4 4,645,618 69 


Dus frem Banke . 6 et we ee eee 
$57,293,189 32 





LIABILITIES. 























Capital . . ‘ . . . P e - $6,000,000 00 

Surplus and Undivided Profits . . ° P ° 2,576,926 90 

Circulating Notes . ° n ‘ ‘ ° ° ° 4,810,000 00 

Deposits ° ° ‘ . p ‘ ° - 43,906,262 42 
$57,293,189 32 

Acts as ° 

Executor, Girard Trust Company 

rustee, 
oe I PHILADELPHIA 
i 
rn Chartered 1836 


Registrar and 


Transfer Agent. | CAPITAL and SURPLUS, $10,000,000 


Interest allowed 
on deposits. E. B. Morris, President. 























L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


CARRY NO GOODS FOR OWN ACCOUNT 


General Offices, 254 Fourth Avenue 


NEW YORK 
Established over 60 Years 





NOW READY 


Hand Book of Securities 


JANUARY 1915 EDITION 





Commercial & Financial Chronicle 





Drexel Bldg. PHILADELPHIA 


138 Front Street, New York. 
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such as req 
for oe of the bondholders 


February 1, 1915, on the First Mo 
ternational ‘Navigation Company, a 
is calling for a deposit thereof 


age 8 


D y bts aye mat 
oe of its oo agees. 
of which 


Deposit Agreement and w 


New York, January 8, 1915 








International Mercantile Marine Company 


Notice to Holders of 


Four and One-Half Per Cent Mortgage and Collateral Trust 
Gold Bonds 


Holders of a substantial amount of the Four and One half Per Cent Mortgage and Col- 
lateral Trust Bonds having already deposited their bonds with the Committee, the Committe 
again impresses upon those bondholders who have not as yet deposited their bonds the im- 

rtance of doing so without further delay The bondholders are reminded that the na- 
ure of the security for their bonds, being primarily shares of other companies, is 
uires prompt action to conserve the earnings of such other companies 


tion of a default by the emg 4 in the payment of interest to 
ommittee 
ire Seldora 4 of the 4% Toy beads pas mvet 3 deposit their bonds in n 
, who will me By Ane SS Certificates of Deposit, application for the listing 
be made to the New York Stock Exchang 

This Committee will act only for those beadinetiens who become parties to the 


accept no deposits of bonds after saguary 30, 191 
out Seen such penalties, terms and conditions as may be prescribed by the C 
m 


mature 
Fund Five Per Cent Gold Bonds of the In- 
been formed to repreesnt said bonds and 


otiable form accom- 


the De 


14, and SS y, wit positary or 


» ©x- 
om- 














Dividends 


THE BALTIMORE & & il RAILROAD 


OFFICE OF THE SEORETARY. 


Baltimore, Md., January 14, 1915. 

The Board = Directors this day declared fro 
the net earnings of the Company for the six 
jentis ended December 31, 1914, a dividend of 

Two (2) Per Cent on the Preferred Stock of the 
Company, payable March 1, 1915, to the stock- 
holders of record at the close of business Feb- 
ruary 1, 1915. 

The Board also declared from the surplus 
earnings of the Company a dividend of two > and 
one-half (24%) Per Cent on the Common Stock 
of the Company, payable March 1, 1915, to the 
stockholders of record at the close of business 
on February 1, 1915. 

The transfer books will not close. 

. W. WOOLFORD, eeer- 





THE ATCHISON TOPEKA & SANTA FE 
RAILWAY _COMPAN 
ew York, January 5, 1915. 
The Board of Direers hes declared a divi- 
on peng ais cvanens No. 39) on the COMMON 
company of ONE DOLLAR 
SND PIETY ¢ CENTS ($1 50) per share, pera 
March 1, 1915, ou of Sage +h net income to hold- 
ers of said COM on the 
books of the Sonne ad at the close of business 
on January 29, 1915. Dividend cheques will 
be mailed to holders of COMMON Stock who file 
suitable orders Sanit at this office 
C. K. COOPER, Assistant Treasurer. 

















Address all Communicatio ANDREW J. MILLER 5 Nassau Street, “tae York City. 
CHARLES E_ HAY DOCK, Secretary, FREDERICK H. SHIPMAN, 
26 Broad Street, New York City. SIDNEY F. Tye CHICAGO MILWAUKEE & ST. PAUL 
ALBERT H. WIGGIN, RAILWAY COMPANY. 
E NE T COMP Committee. 42 Browdway, N- Yo Jan. 19, 1915. 
THE NEW YORK TRUST COMPANY, Depositary. Notice is hereb: oven the that there has been de- 
26 Broad Street, New York City clared a aidan oe Dollars and Fifty 
LAND TITLE & TRUST CO., Philadelphia, Pa. Agents ll Cents Per Share on ‘as 5 Stock, and a 
GLYN, MILLS, CURRIE & Co., 67 Lombard St., London, med dividend of Two Dollars and Fifty Cents ap ~4 
HORNBLOWER, MILLER, POTTER & EARLE, Counsel Share on the Common stock of the Company, 
stockholders of record at three o’clock on the Soth 
day of January, payable March 1, 1915, at the 
office of the Le ms in the Cit “a New York. 
WILLIAMS, Vice-President. 
W. CLARK & CO., Bankers. 
Dividends Dividends anges NO. 19. 
—_— siinscncnsiagaaaiaiital fice o 
ee eT ee ee oe | Ce eee Se & YATERVILLE 
PACIFIC LARD. D LIGHT co., BETHLEHEM STEEL CORPORATION. STREET RAILWA 


PREFERRED TOCK DI PRES NO. 18. 


P teres we a of one and ~ os 
the ur 197) pet 


cent has m edclared o 
of PAGING POWER “ 
LIGHT COMPANY for the quarter ending 
January 31, 1915, payable February 1, 1915, to 
stockholders ¢ record at the close of business on 
January 23, 


E P. SUMMERSON, Treasurer. 








Meetings 
THE PW AUREE ELECTRIC 
AILWAY & LIGHT COMPANY. 
0 Broad St., New York, Jan. 20, 1915. 
The Annual Meeting of the stockholders of 
The Milwaukee Electric yay S Light Com- 
— for the bey - of three Directors of the 
class, and for the transaction of such other 
business as oy lawfully come before the meet- 
ing, will be held at the office of the Company, 
Public Service Building, Milwaukee, Wisconsin, 
on Wednesday, February 17, 1915, at 12 o'clock 
noon, and for that purpose the stock transfer 
books of the Company will be closed on Thursda. 
January 28, 1915, at 3 o’clock P. M., and rema n 
closed until |S sagpennend February 18, 1915, at 

















10 o'clock A. 
J. F. FOGARTY, Secretary. 
Motices 
Cc ICAGO & NORT. TH WESTERN RAILWAY 
OMPANY CONSOLIDATED SINKING 
FUND BON 


The abovenamed bonds, maturing February 1, 
1915, ae ee when due upon presentation 
at the “ofties of the Treasurer of the Chicago & 
North Western Railway Company, 111 Broad- 
way. New York City 

we on the bonds will cease on and after 


that da 
A. 8S. PIERCE, Treasurer. 





Notice of Dividend on Preferred Stock. 

The Board of Directors of Bethlehem Steel 
Corporation has declared, out of the earnings of 
sai a me its subsidiary companies 
during the year end December 31, .1 7% a 
dividend of Seven - Cent upon its pre 
stock, payable in four quarterly BE ey of 
1% % _each, the first of said Saebaiaenanee to be 
payable on April 1 , 1915, to stockholders of record 
at 3 o’clock P. M., on March 16, 1915; the second 
on July 1, 1915. to stockholders of record at 
3 o’clock P. M. on June 16, 1915; the third on 
October 1, 1915, to stockh9lders of record at 
3 o'clock P. M. on September 16, 1915; and the 
fourth on January 3, ie 4 to stockholders of 
record at 3 o’clock P. M. on December 16, 1915. 
Checks will be mailed. 

Dated, January 4°. 1 HS 

. JONES, Secretary. 


NORTHERN TEXAS ELECTRIC COMPANY, 


Fort Worth, Texas. 
PREFERRED DIVIDEND NO. 19 
COMMON DIVIDEND NO. 22 


A semi-annual dividend of $3 per share on the 
preferred capital stock and a quarterly dividend 
of $1 75 per share on the Common capital stock 
of Northern Texas Electric Company bave been 
declared, both rare March 1, 1915, to stock- 
holders of record at the close of business February 


13, 
STONE & WEBSTER, 


Transfer Agents. 


PORTLAND GAS.& & Soke On PANY. 
PREFERRED srOOR’ RinEND NO. 20. 

The regular quarterly dividend of one and three- 
fourths (1% 70). per cent has been declared on the 
Preferred Stoc k of Portland Gas & Coke Com- 
pany for the quarter ending January 31, 1915, 
payable February 1, 1915, to stockholders of 
fecuee as tie Se business ess on January 23, 1915. 

EORGE F. NEVINS, Treasurer. 











Rhode Island Hospital 


Trust Company 
PROVIDENCE, R. |! 


CAPITAL.........-- ~---.--$2,500,000 
SURPLUS (EARNED).-.... 2,500,000 
DIRECTORS. 

Robert H.I. Goddard, James E. Sullivan 
Edward D. Pearce, Ben M. Jackson. 
Herbert J. Wells, John R. ° 
Lyman B. . Robert W. Taft, 
he | G. Hazard, Wi t, 
elson W. Aldrich, Stephen O. wards, 
Samuel R. e Frank W. Matteson 
Howard O. Sturges, R. H. Ives Goddard Jr. 
en O. Metcalf, Henry D. Sharpe. 
Ww. R. Callender, Isaac B. Merriman, 
Edward Holbrook, Charles ©. Gardiner. 
K. Potter. 
HERBERT J. WELL. President. 
a A. 


HUNT, Vice-Presiden 
RESTON H GARDNER, V-P.& Tr. Officer. 
TTHOM SS H. WEST JR., Vice-President. 
WILLIAM A. GAMWELL, V.-Pres. & Sec’y. 
OYRUS E. LAPHAM, Asst. Sec’y. 
JOHN E. WILLIAMS, Asst. Sec’y. 
HENRY L. SLADER, Asst. Sec’y. 
G. A. HARRINGTON, Asst. Tr. Officer. 
HENRY B. HAGAN, Asst. Sec'y. 
ERNEST A.B HARRIS Asst. Sec’y. 
JOHN H. Asst. Sec’ 


GEORGE Ey. BLS “Aeet, Bec'y c"y. 





erst ty ONENESS Ge COMPANY 

ceabeieal dividend A 4 % ay Rok — 
clared on the Common Stock of this Company, 
payee. February 15th, 1915, to stockholders of 
record February Ist, 1915. Books close Febru- 
ary Ist, 1915, at 3 p. m. and open February 16th, 
1915, at 10 a. m. Checks mailed. 

F. D. SHOVE, Treasurer. 





TEXAS POWER & LIGHT CO. 
PREFERRED STOCK DIVIDEND NO. 


ii 
The regular quar terl 


dividend of One and 
Three-Quarters (1 4 4S}, /) Per Cent on the Preferred 
Stock of the TEXA POWER & LIGHT COM- 
PANY has been declared, payable February 1, 
1915, to stockholders of record at the close of 
business January 30 Apts. 

. CALDER, Secretary. 


AMALGAMATED COPPER COMPANY. 

2 Broadway, New York, Jan. 20, 1915. 
at a meeting of the Directors of the Amal- 
gamated Copper Company, a dividend of one- 
half of one per cent (% of 1%) was declared, 
payable February 23rd, 1915, to stockholders of 
record on the books of the Company as of 12 

o'clock, noon, January oe, 1915. 
A. . MELIN, Secretary. 


THE, FULLMAN woe: 


A onside Hiden ny ad  . per share 
from net earnings will be 4 veretry iS. 1915, 
to stockholders of record close of business 
comeery 30, 1915 eit: Ss. “Ww EINSHEIMER, 
Chicago, Jan, *50, Secretary. 











The Board of Directors of the Lewiston A 
& Waterville Street Railway has declar the 
regular quarterly dividend of One and one-half 
p= cent (14%) upon the Preferred stock of the 
mpany, payable February Ist, 1915, to stock- 
holders of record at the close of b ess Janu- 
Checks will be 


ary 16th, 14 5. mailed. 
. A. PEARSON JR., Treasurer. 


E. W. CLARK & CO., Bankers. 
Office of the 
BANGOR RAILWAY & ELECTRIC CO. 


Ban Main 
COMMON STOCK DIVIDEND NO. 4. 

The Board of Directors of the Bangor Railway 
& Electric Co. has declared a dividend of One- 
Half of One Per Cent (% of 1%) mn the Com- 
mon stock of the Company, paya le February Ist, 
1915, to stockholders of record at the close of 
business January 26th, 1915. Checks will be 


mailed 
HOWARD CORNING, Treasurer. 
E. W. CLARK 2 “2: Bankers. 








AND APIDS | RAILWAY sae 
he to pe ND NO. 
The Beeed of Leseens ~ the Grand ‘Rapids 


Railway Co. has yo the regular penny 
dividend of One and one-quarter per cent (1% %) 
upon the Preferred stock of the Company, pay- 
able February 1st, 1915, to stockholders of record 
at the close of ‘business January 15th, 1915. 
Checks will be mailed. 
L. J. DE LAMARTER, Secretary. 


THE GERMAN AMERICAN BANK. 
New York, January 21, 1915. 
The Board of Directors ‘has declaied a divi- 
dend of Three Per Cent ,free of tax, payable 
February Ist, 1915, to stockholders of record 
at close of business January 27th, 1915. 
J. F. FRE ERIGHS. Cashier. 








FIRST PREFERRED DIVIDEND NO. 2. 


ORIGINAL PREFERRED DIVIDEND NO. 36. 
PACIFIC GAS & ELECTRIC CO. 

A meet of the Board of ‘Directors has been 
called for 12:00 o'clock noon, January 30, 1915, 
for the 2 of declaring dividend (No. 2) of 

1 50 are upon the full-paid First Preferred 

api “Stock and dividend (No. 36) of $1 50 per 
share upon the Original Preferred Capital Stock 
of this Company, both dividends belng for the 
quarter ending anuary 31, 1915, payable Febru- 
ary 15, 1915, to Stockholders of record at 12:00 
o’clock’ noon, Januar 30, 1915. Checks for the 
dividends will be mailed. The transfer books will 
not close and owners desiring checks payable 4 
themselves should have stock certificates oned 
—_ Own names on or before the otmeiedionel 


date 
PACIFIC GAS & ELECTRIC COMPANY, 
D. H. FOOTE, 


Secretary 
San Francisco, California, January 9, 1015. 


J. G. Wire & COMPANY, ipocgperated. 
43 Exchange Place, New 
The regular quarterly dividend (47th 47th quarter) 
of One and One-Half Per Cent has been 
on the Preferred Stock of this Company, payable 
February ist, 1915, to stockholders of record 
January 22, 1915. 


H. 8. COLLETTE, 
Secretary. 


THE PEOPLES GAS LIGHT & COKE CO. 
Notice is hereby given that a dividend of Two 











Per Cent, the quarterly dividend at the rate 
of Eight Per Cent annum, has — declared 
on the capital stock of the com ers of record 
Febru 


5, 1915 to the stockho 
busin 


at the close of ess on Jounery 9. 1 


Chicago, January,l1, 1915. 
*'L: A. WILEY, Secretary. 
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—. Elections 
The Corn Exchange Bank 


New York, January 20th, 1915. 
At the annual ual meeting’ 0: of the stockholders 
of this Bank, held on the 19th inst., the follow- 
ing-named gentlemen were ected Directors 
and Inspectors of rection. fe | ensuing year : 


DIREC 
David Bingham, Charles W. McCutchen, 





William A. Nash, Andrew Mills, 
William R. Stewart, pend —o 
Clarence H. Reirey Henry B. Vaug' 
William H. Nicho Robert A. Dreedale, 
Walter E. Frew, Z. Ee 5 Schaefer 
Henry Schaefer d M. Morrison, 
INSPECTORS oF “ELECTION. 
Edwin H. Peck, William A. Avis, 
Frederic J. Middlebrook. 
Ata meeting of the Board 


of sresetore held 
this day, by unanimous vote William A. Nash 
was re-elected Chairman of the Board, Walter 
E. Frew. President, and William H. "Nichols, 
Vice-President. 

FRED'’K T. MARTIN, Cashier. 


FULTON TRUST COMPANY 


OF NEW YORE 


149 BROADWAY 


At the Annual Meeting of the Stockholders 
of this Company held on the 20th day of Janu- 
ary, 1915, the following gentlemen were unani- 
mously elected Trustees of the Company for the 
term ended January, 1918 

‘Howland Pell 


mard Stewart 

H. H. Cammann a FF Weekes 
Charles 8. Brown James 8. Alexander 
Frederic deP. Foster Edward De Witt 
and the =~ ite gentlemen as Inspectors of 
Election for 1916 

Newbold T. Lawrence, Percy R. Pyne, 

F. Ashton de Peyster. 

CHARLES M. VAN KLEECK, Secretary. 


STONE & WEBSTER 














SECURITIES OF 
PUBLIC SERVICE CORPORATIONS 





STONE & WEBSTER 


ENGINEERING CORPORATION 
CONSTRUCTING ENGINEERS 





STONE & WEBSTER 


MANAGEMENT ASSOCIATION 
GENERAL MANAGERS OF 
PUBLIC SERVICE CORPORATIONS 





BOSTON 
147 MIL" STREET 


NEW YORK CHICAGO 
S NASSAU ST, FIRST NAT. BANK BLDG, 





1850 1915 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 


JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 

ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 








BRANDELL KENMORE & CO. 
CCOUNTANTS 
A DITORS 
NALYSTS 


TURKS HEAD BLDG., PROVIDENCE, R. I. 





Sinancial 
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To the Stockholders of the 


Long Island Railroad Co. 


New York, January 20th, 1915. 


We own and resent 11,000 shares of Lon 


Island Railroad Company Common stock 
larger part we have held for a humber of years. e have affiliated with us stockholders yr ey 
very large additional number of shares. 


The next annual meeting of the Long Island Railroad will oe place April 13th, and the Company 
will ask you to send your ee ee the present board of directors and — peel eee acts. 

In the fourteen the Paw bby or} Railroad has controlled this Ra: increased 
the debts over $50, 9.000 and reduced the net earnings from a Fn ay aos Glen A ‘toa a deficit in 
1913 ~ j almost $1,000,000. We have been ee for some ‘their 
plan of development for the + ot SX re lan e pi y ; for the Le Long Is Island: Road, is in 
reality for the benefit of the vania 4 The “nterlocking boards of directors that have 
pe on this expenditure of money are Le exclusively officers or Geolovess of the Pennsylvania 

oad and represent no real interest in the property. We hereby solicit your proxy : 


1—To be used in voting against a ratification of the acts of these directors. 


2—To authorize an examination of the property and books to be made by a competent engineer 
selected by the minority stockholders, who shall determine to what extent a has 
been expended for the benefit of the Pennsylvania Railroad and to pass upon any and all 
contracts which have been made with the Pennsylvania Railroad where the suns set of 
directors were the contracting parties. 


We believe that such a report will absolutely prove our contention as to the improper expenditure 
of a large amount of money. In that event, we are advised that legal —— can be taken 
such ml that in view of the undue advan to the P. ania Railroad, the inter- 
gery « De irectors will not be allowed the usual defense that they used the’ Te judgment. 


ou are in agreement with this program kindly sign and return us the within proxy. If you 
should wie to attend the meeting we would hand you back your proxy. 


Yours very truly, 
DICK BROTHERS & CO. 





The above circular has been mailed by us to the stockholders of the Long Island 
Railroad Company and is now here to make it a matter of record 











We have at all times a comprehensive list of 


Standard Municipal, Railroad 
Public Utility & Corporation Bonds 


which we offer at attractive prices 


A. B. Leach & Co. 


Investment Securities 
149 Broadway, New York 105 So. La Salle St., Chicago 
PHILADELPHIA BUFFALO BOSTON BALTIMORE LONDON 

















The Missouri Pacific Railway Co. 
PROXIES FOR ANNUAL MEETING 


The undersigned are prepared to act as a proxy committee for stockholders at the forthcoming 
annual meeting. Proxy forms and copies of the Committee’s circular to stockholders will be 
ed on egolicetien to the Secretary of the Committee. 
New York, January 20, 1915. 
ALE sates | J. HEMPHILL 
(Chairman of the Board, Guaranty Trust Company of New York) 
OTTO H. KAHN 
(Kuhn, Loeb & Co.) 
SEWARD PROSSER 
(President Bankers Trust Company) 
JAMES N. WALLACE 
(President Central Trust Company of New York) 
ROBERT WINSOR 
CHARLES E. SIGLER, (Kidder, Peabody & Co.) 
Secretary of the Committee , 


ry 0 
Rua No. 54 Wall Street, New York City. 








Prozy Committee. 








BUILD BY THE HOGGSON 
SINGLE CONTRACT METHOD 


remacara}( RRS gO" Enatneara 
[Construction] [Decoration 


Barnes & Lofland 


147 So. 4th St., Philadelphia, Pa. 


Stocks and Bonds 
AT 


AUCTION 





[Equipment] | Furnishing] 
LOGICAL, EFFICIENT, ECONOMICAL 
SEND FOR BOOK 


HOGGSON BROTHERS 





EVERY WEDNESDAY 








Salesreom 201 Philadelphia Bourse 7.EAST 44th ST., NEW YORK 
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HOLDERS OF 


GRAND RAPIDS GAS LIGHT CO. 


First Mortgage 5s due February 1, 1915 


who wish to continue their investment in the new 


First Mortgage 5s of 1939 


should deposit their old bonds immediately with 
EMERSON McMILLIN & CO., 
40 Wall Street, New York 
METROPOLITAN TRUST CO., 
49 Wall Street, New York 
THE MICHIGAN TRUST CO., 
Grand Rapids, Michigan 
R For such old holders as desire to increase their investment and for other 
investors we OWN AND OFFER 
A LIMITED NUMBER OF THE NEW 


First Mortgage | 57% Gold Bonds 
GRAND RAPIDS GAS LIGHT CO. 


. (GRAND RAPIDS, MICHIGAN) 


Assets of Company, $4,181,969 
Bonds Issued, $1,575,000 
Net Earnings for Year Ending September 30, 1914, $408,214 
Interest Charge, $78,750 
BONDS DATED FEBRUARY 1, 1915 DUE AUGUST 1, 1939 
Coupon bonds in denominations of $100, $500 and $1,000 each; may be. regis- 
tered as to principal. Redeemable on any interest date on six weeks’ notice at 
105 and interest. Interest_payable semi-annually on the first days of February 
and August of each year. Interest is payable at the office of The Michigan Trust 
Company, or, at the option of the holder, at the agency of the Company in the 
City of New York, where the principal also is payable. 
THE MICHIGAN TRUST CO., Trustee, 
GRAND RAPIDS, MICHIGAN 
Price Par and Interest 
Descriptive circular sent upon request of 


THE MICHIGAN TRUST CO. 








$75,000 
STATE OF UTAH 
Capitol Building 4% Bonds 


Dated January 1, 1914. Due Janu- 
ary 1, 1934. Interest payable January 
Ist and July Ist at Salt Lake City, 
Utah, or New York City, New York. 
Denomination $1,000. 

FINANCIAL STATEMENT 
Assessed valuation for 

taxation (1914)______- $221,611,412 
Total bonded 

debt, includ- 

ing this issue.$2,410,000 


Less sinking 
370,000 


Se Win » csnteeaewan $2,040,000 
Population, (1910 Census) 373,351 
Net bonded debt less than 1% of 

assessed valuation. 
Acceptable, in our opinion, as security 
for Postal Savings Deposits. 
Legal investment for Savings Banks in 
New York State. 
Exempt from Federal Income Taz. 


Legal opinion of Messrs. Dillon, 


Thomson & Clay. 


Price: 97.40 and interest, yielding 
4.20% 


E. H. ROLLINS & SONS 


FOUNDED 1876 


INVESTMENT BONDS 


BOSTON NEW YORK CHICAGO 
DENVER SAN FRANCISCO 











Se ee rs at ae ee 


Toledo, | St. Louis & Western Railroad Co. 


Stockholders’ Protective Committee 


To the Holders of the Preferred and Common Stocks:— 

Referring to the published notices of the Committee and to the Com- 
mittee’s circular, dated December 21, 1914, conditions are such that steps 
to protect deposited stock should be taken immediately. 

The Committee therefore urges holders of Preferred and Common 
Stock to deposit their stock without further delay with the EMPIRE 
TRUST CO., 65 Cedar Street, New York, the depositary under the Com- 
mittee’s Deposit Agreement dated December 15, 1914. The time for 
making such deposit is limited to expire February Ist, 1915, after 
which date no further deposits will be received except upon such 
conditions as the Committee may impose. 

The Committee intends to take the necessary steps to have its Certifi- 
eates of Deposit listed on the New York Stock Exchange. 

A substantial amount of stock has already been deposited. 


Dated, New York, January 18, 1915. 


TRACY, CHAPMAN & WELLES, Toledo, Ohio. 
WOLLMAN & WOLLMAN, New York, 
Counsel. 


JULES S. BACHE, C paitman. 
WALTER S. CRANDE 
EDMUND G. HAMERSLY, 
COLGATE HOY 

WALTER C. HOXAYLOR, 


E. P. 
Sesestiona Committee. 


GOETZ, Secretary, 
42 Broadway, New York. 





























We beg to announce that we have removed 
to our new offices 


Commercial Trust Building 


GEO. S. FOX & SONS 


| BANKERS 
PHILADELPHIA 

















$200,000 


City of McKeesport, Pa. 
School Dist. 


Tax-free 4s 


Price on Application 


C. H. Venner & Co. 


27 William St. New York 


REDEMPTION OF 
(SPECIAL) 
Five Per Cent Loan Bonds 


(Internal Issue) 
OF 


The Imperial 
Government of Japan 


Notice is hereby given that Yen 10,000,000 of 
the above amas HN be drawn for redemption in 
Japan on JANUARY 20TH, redeemable on 
FEBRUARY STH. 1915, in Japan. 

For the convenience of the holders of ae 
bonds a list of the drawn bonds will be tori, 
by the undersigned about FEBRUARY aH. 
1915, by whom they will be purchased on or afte 
that date at the current buying rate of caehenge 
on Japan. 


THE YOKOHAMA SPECIE BANK, Ltd. 


REITARO ICHINOMIYA, Agent. 
55 Wall Street, New York City 





Wanted 


PDRPRALAAAL 
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BOND MAN, with clean, successful camnd. 
wants to represent New York House in Phila- 
delphia territory. Well established clientele 
among estates, individuals and institutions. 
Address “J. A. H.,” care Commercial and 
Financial Chronicle, P. O. Box 958, N. Y.'City. 





J 
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J.K. Rice, Jr. & Co. Will Buy 


10 
50 


10 
25 
100 
25 
25 


100 
10 
25 


100 











J. K. Rice, Jr. & Co. 


Phones 4001 to 4010 John. 


50 A 


1000 Blaugas Co. of America Stock 


American Beak Nate Com. Stock 
merican cle Com. Stoc 
Am. Coal Prod ae. OS Pfd. Stk. 

mer. Graphophone 6s 
Amer. Hawaiian Steamship Stock 
Am. Snuff Com. Stoc 
American Surety Stock 
Atlas Portland Cement Com. Stock 
Bankers’ Trust Stock 
Barrett Mfg. Co. Deb. 5s 
Brooklyn Trust Stock 
Burroughs Adding Machine Stock 
Childs (Rest.) Pfd. Stock = 
Chicago & North Western Pfd. Stock 
Cuban-Am. Sugar Com. fd. Stk. 
Comput.-Tabulat.-Recording Co. 6s 
Denver & Rio Grande Adi. 7s 
Detroit United Railway Stock _ 
DuPont Powder Com. & Pfd. Stock 
Durham Dup. Razor Com. & Pfd. Stk. 
Dome Mines Co., Ltd., Stock 
Eastman Kodak Com. Stock 
Electric Boat Com. & Pfd. Stock 
Equitable Trust Stock 
E. W. Bliss Com. & Pfd. Stock 
Germania Insurance Stock 
Gold & Stock Telegraph Stock 
Gray National tautegraph Stock 
Great Northern Paper Stock 
Great South Bay Water 5s 
Guaranty Trust Stock 
Hartford Carpet Com. Stock 
Hudson Companies Pfd. Stock 
Hudson Navigation Co. 6s 

Johns Manv. Com. & Pfd. Stk. 

ngersoll-Rand Com. & Pfd. Stock 
ngersoll Rand Co. Ist 5s 
nternat. Pulp Com. & Pfd. Stock 
nternational Salt 
nt. Salt 5s 
nt. Silver ist 6s 
Kansas Gas & Elec. Pfd. Stock 
Kings Co. El. L. & P. Stock 
Mobile Gas ist 5s 
McAndrews & Forbes Com. Stock 
Nat. Light, Heat & Pow. Pfd. Stock 
New Jersey Steamboat 5s 
New Jersey Zinc Stock 
New York Dock Pfd. Stock 
Northern States P. Com. & Pfd. Stk. 
Northern Pipe Line Stock 
Red Wing Grape Juice Stock 
R. J. Reynolds Tob. Com. Stock 
Remington Type. (all issues) Stock 
Retsof Mining 5s 
Standard mung tet 5s 
Standard Oil of N. Y. Stock 
Standard Screw Deb. 5s 
Texas & Pacific Coal 
Thompson-Starrett Pfd. Stock 
U. S. Finishing Pfd. Stock 
Victor Talking Mach. Com. Stk. 
Ward Baking Com. Stock 
Western Pacific Stock 
Weyman-Bruton Pfd. Stock 
Winchester Repeating Arms Stk. 
Wisconsin Gas & Elec. ist 5s 
Worthington Pump Pfd. Stock 





J.K. Rice, Jr. & Co. Will Sel 


Acker, Merrall & Condit 6s 
Adirondack Elec. Pow. C. & Pfd. Stk. 
American Bank Note Pfd. Stock 
American Chicle Com. Stock 
American Dist. Tel. of N. J. Stock 
mer. Graphophone Com.&Pfd. Stk. 
American Litho. Com. & Pfd. Stock 
American Writing Paper 5s 
American Telegph. & Cable Stock 
Anglo-American Oil Stoc 
Atlas Portland Cem. C. & P. Stock 
oston Cape Cod & N. Y. Canal 5s 
Central Ind. Lighting 5s 
Central Petroleum Pfd. Stock 
Childs (Rest.) Com. Stock 
Comput.-Tabulat.-Recording Stock 
Continental Insurance Stock 
Crex Carpet Stock _ 
Cumberland Corp. Com. & Pfd. Stk. 
Del. Lack. & West. Coal Stock 
Eastern Steel ist Pfd. Stock 
Electric Boat Com. & Pfd. Stock 
Elliott-Fisher Com. Stock 
Equitable Office Bidz. 6s 
ajardo Sugar Stock 
ieneral Baking Pfd. Stock 
ieneral Baking 6s 
ermania Insurance Stock 
orham Manufacturing Pfd. Stock 
reek Gov’t 5s, 1964 
reeley Square Realty 5s 
lome Insurance Stock 
linois Pipe Line Stock 
International Salt Stock 
International Silver Pfd. Stock 
Lord & Taylor ist & 2d Pfd. Stock 
McAndrews & Forbes Com. Stock 
Mahoning Investment Stock 
Mutual Alliance Trust Stock 
National Fuel Gas Stock 
National Licorice Com. & Pfd. Stock 
National Park Bank Stock 
New York Curtain Stock 
New York State Rys. Com. Stock 
New Jersey Fire Insurance Stock 
Pabst Brewing Pfd. Stock 
Pacific Coast Co., 1st & 2d Pfd. Stock 
Park & Tilford Deb. 6s 
Porto Rican-American Tob. Stock 
Prairie Pipe Line Stock 
Public Service Corp. Long Isl. 5s 
R. J. Reynolds Tob. Com. Stock 
Singer Manufacturing Stock 
Stern Brothers Pfd. Stock 
. H. Symington Pfd. Stock 
Toledo Gas, Elec. & Htg. 5s 
Ugmpson Starrett Com. Stock 
U. S. Finishing Pfd. Stock 
Union Elevated Chicago ist 5s 
Victor Talking Machine Com. Stk. 
Virginian Railway Stock 
Ward Baking Pfd. Stock 


="AQOO00OT 














Weyman-Bruton Scrip 


36 Wall St., N.Y. 


| 
| 
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Insurance 


To the Holders of 


Five Per Cent. Purchase Money First Lien Coal Bonds 
of 


Chicago & Eastern Illinois Railroad Co. 


Receivers having been appointed for the coal properties covered by the 
mortgage securing the above bonds and detault in the payment of interest 
maturing February 1, 1915, being anticipated, the undersigned, at the re- 
quest of the holders of a large amount of said bonds, have consented to 
act as a Committee for the protection of the interests of all such holders 
who shall become parties to a Deposit Agreement which has been pre- 
a ty and filed with the Metropolitan Trust Company of the City of New 

ork, 49 Wall Street, New York, the Depositary therein named. 

It is essential for the Committee forthwith to make necessary financial 
arrangements to secure funds for the operation of the properties in order 
to avoid the large loss which would ensue should mining be discontinued. 
In the judgment of the Committee prompt and concerted action is im- 
perative and holders of bonds are therefore recommended to deposit the 
same at once with the Depositary. All bonds must be in bearer form and 
have attached thereto the February 1, 1915, and all subsequent coupons. 


No deposits will be accepted after February 5, 1915, except by 
consent of the Committee and on such terms as it may impose. 


Temporary transferable Certificates of Deposit, exchangeable for en- 
graved certificates, will be issued by the Depositary, and application will 
be made in due course for the listing of the engraved certificates on the 
New York Stock Exchange. 

The Committee has arranged with bankers for the necessary funds to 
enable it to advance to any depositing holder so requesting the amount 
of the February 1, 1915, coupon (should the same not be paid by the 
company), upon the security of the bonds and coupons deposited by such 
holders, and which payment will be noted on the Certificates of Deposit 
held by them respectively. : : 

Copies of the Deposit Agreement may be obtained from either the De- 
positary or the Secretary of the Committee. 

Dated: New York, January 19, 1915. 
George C. Van Tuyl Jr., Chairman 
Frederick H. Ecker 
Jerome J. Hanauer 


James F. McNamara Arthur B. Leach 


Secretary alli alli 
49 Wall Street, New York William H. Witton York 
Maurice Hely-Hutchinson 
Alfred A. Cook London 
Counsel Committee 











COMMERCIAL TRUST COMPANY 
OF NEWJERSEY. 
Main Office, 15 Exchange Place, Jersey City, N. J. 





Capital, Surplus & Profits over..$3,500,000.00 
RII ins ~ixccsensnsntcdhantighhadinenscitpiactaiiaal 17,226,240.66 
PI ceciercgngsveqiimiaieciathie eae 20,995,972.53 


General Banking and Trust Business—Safe Deposit Vaults 








OFFICERS. 


JOHN W. HARDENBERGH, President. J. HENRY CASTENS, Asst. Treasurer. 
ROBERT S. ROSS, Vice-President. CHARLES L. DECKER, Asst. Treasurer. 
WILLIAM J. FIELD, Vice-President. J. RICHARD TENNANT, Asst. Secretary. 
JAMES G. MORGAN, Vice-President. S. LEROY HETRICK, Asst. Secretary. 
ALBERT I. DRAYTON, Vice-President. EDWARD HENN, Asst. Secretary. 

. JAY S. PERKINS, Sec’y & Treas. LYMAN H. OPDYCKE, Asst. Secretary. 














EXEMPT FROM FEDERAL INCOME TAX 


We own and offer, subject to prior sale 
Salt Lake City, Utah, Sch. Dist. __.4'4s, maturing 1933, to yield 4.50% 


Memphis, Tenn. ................- 46s, a 1945, “ ‘“ 4.55 
Huntington, W. Va. -..__.------- 5s, sa 1944, “ ‘ 4,626 
Birmingham, Ala. ---_-..........- 5s, 1940, “© ‘ 4.70 
Buses; GlO. . cchodsccekcanceccss 5s, . 1939, “ ‘* 4.765 


Circulars furnished on application. 


R. M. GRANT & COMPANY 


NEW YORK CHICAGO 
31 Nassau Street 111 W. Monroe Street 
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$4,000,000 


Pacific Gas & Electric Company 
5% One-Year Gold Notes 


Due December 15, 1915 





Redeemable in whole, or in part by lot, at 10014 and interest. 
Issue approved by Railroad Commission of California. 


Mr. F. G. Drum, President of the Company, gives us the following information: 


These Notes are the general obligation of the Pacific Gas & Electric Company, 
specifically secured by deposit under the trust agreement of 


$5,000,000 General & Refunding Mortgage 5% Bonds and 
5,000,000 General Lien Mortgage 6% Bonds. 


This is the same collateral, undiminished, which secures the 5% Notes maturing 
March 25 1915, authorized and issued for $7,000,000, but now reduced through funds from 
sale of First Preferred 6% Stock to approximately $4,000,000, which will be retired by pro- 
ceeds of the present issue. 

Copy of Circular containing letter from the President of the Company will be furnished on application. 





Bond & Goodwin Wm. A. Read & Co. 


This advertisement is published as a matter of record only, all the Notes having been sold. 




















New Short Time Loan 


$2,700,000 


Province of British Columbia 


414% Treasury Bills 
Dated December 31, 1914. Due December 31, 1915. 


Interest payable semi-annually. Principal and Interest payable in gold at the 
Canadian Bank of Commerce, New York City. 


Coupon form in $1,000, $5,000 and $10,000 denominations. 





The legality of these Treasury Bills has been approved by Messrs. Spooner & Cotton of New York 
City, and E. V. Bodwell, K. C., of Victoria, and W. N. Tilley, Esq., of Toronto, Canada. 


A large amount of these Treasury Bills already having 
been applied for, we offer, subject to sale, the unsold bal- 
ance, for delivery and payment on or about February Ist. 


At a price to net 42%% 





Special circular will be furnished upon request. 


The Equitable Trust Co. of New York 
37 Wall Street 





NEW YORK BRANCHES FOREIGN BRANCHES 
222 Broadway LONDON, 95 Gresham Street, E. C. 
618 Fifth Avenue PARIS, 23 Rue de la Paix 


This advertisement published as a matter of record only. Bills all sold. 
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The Chronicle. 


PUBLISHED WEEKLY. 


Terms of Subscription—Payable in Advance 
For One Year......... 
For Six Months 


ecccececes sceeseseeneseccessonsncsecccocenesesl® 00 
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00 
Subscription (including MN sbincnsscecsédentéccocée ones 
European Subscription six months (inclu 4 postage)... Soesceccee a 3 50 
Annual Subscription in London Daye =| 5 Postag bentene jiubeoade -- £2 148. 
Six Months Subscription in London ae ng postagel banbundensenee £1 lis. 
Canadian Subscription (including postage) ............................-$11 50 


Subscription includes following Supplements— 





BANK AND QUOTATION (ments) RAILWAY AND INDUSTRIAL (3 = yeasty) 

RAILWAY EARNINGS (monthly) ELECTRIC RAILWAY (3 times 

STATE AND CITY (semi-annually) | BANKERS’ CONVENTIOK (year. catty) 

Terms of Advertising—Per Inch Space 

Transient matter per inch ageee (14 te Lines)...... bbbegschstnnese ---- $4 20 

ahve tothe (19 nes\- nnn 23 0 
ree on ee 

Standing Business Cards ’ Six Months (26 Sapenk cap ED i oe oo 
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CLEARING-HOUSE RETURNS. 


The following table, made up by telegraph, &c., indicates that the total 
bank clearings of all the clearing caer of r) the Unted States for the week 


























ending to-day have been $3.138,984,878, against $3,173,909,786 last week 
and $ 691,229, 780 the corresponding week last year. 
Clearings—Returns by Telegraph. | Per 
Week ending January 23. 1915. | 1914. | Cent. 
RE 99 OE OR | $1,383,062,783 | $1,802,169,743 | —23.3 
5 a PE RT: 118,707,330 137,061,192 | —13.4 
SN od AS i aw baie 124,972,692 142,255,970 | —12.2 
ss a i A ale ane ae | 28,077 ,245 29,947,759 | —6.2 
Sy tt). dieses ko cknwe- otis 265,951,089 | 277,894,174 | —4.3 
_\) =e 73,851,373 | 75,913,201 —32.7 
UR See, ctw acadanddaad | 21,558,418 | 20,120,668 | +7.1 
Seven cities, five days.........-.-.--. $2,016,180,930 | $2,485,362,707 | —18.9 
Other cities, five days.............-.- | 580,042,674 | 587,942,816 | —1.3 
Total all cities, five days........-- | $2,596,223,604 | $3,073,305,523 | —15.5 
Be es ME Gon 640 debinsdsecina 542,761,274 | 617,924,257 | —12.2 
Total all cities for week. .....-.-.--.-- $3,138,984,878 | $3 ,691,229,780 | —15.0 


The full details for the week covered by the above will be given next 
Saturday. We cannot furnish them to-day, clearings being made ~~ by the 
clearing houses at noon on Saturday, and hence in the above the last day 
of the week has to be in all cases estimated, as we go to press Friday night® 

We present below detailed figures for the week ending with Saturday 


















































noon, January 16, for four years: 
Week ending Jan. 16. 
Clearings ait— 
| Inc. or | 
1915. | 1914. Dec. | 1913. 1912. 
| $ | $ % | $ $ 
New York__-..-- '1,693,117,767)1,992,913,619| —15.0 2,224,445,046/2,047,127,321 
Philadelphia .-..| 151,219,980; 171,881,877; —12.0| 184,701,989) 162,928,984 
Pittsburgh. ____- 45.967.275| 51,487,899] —10.7| 58,532,250] 48,476,132 
Baltimore __.--- | 37,120,124) 40,488,653} —8.3 46 917, 778 35,909,081 
Dass ocwee 13,037,180} 13,220,943) —1.4| J 11,133,665 
Albany. ---- sal 5,370,239) 7,377,313) —27.2| 7,525,836 
Washington- - - - - 7,034, 713) 7,818,126) —10.0 7,283,890 
Rochester -_-. - - 4'702,186| 5,023,405, —6.4| 4,380,162 
Scranton __._.-- 3,298,736 3,461,959] —4.7 2,638,718 
Syracuse _--..--. | 3.248.078 3,307,209} —1.8 2,686,784 
ae | 2,448,694} 1,950,724 25.5 1,532,086 
Wilmington. --- 1,682,248} 2,047,866) —17.8 1,660,425 
Wilkes-Barre. - - - 1,660,933 1,663,624 —0.2 1, 454.658 
Wheeling ------- 1,771,120} 2,154,611) —29.5 1,925,948 
TN bad chmiie | 1,599,301 1,719,979| —7.0 1,562,350 
, Seger 863,503 953,524, —9.4 883,055 
Pe latacsndes 1,020,839 1,130,571| —9.7 931,744 
Chester ........ 672,230) 681,004) —1.3 556,106 
Greensburg - - - - - 640,000) 700,000! —8.6| 687,478 501,935 
Binghamton - - - - 691,400 773,300} —10.6 707 ,600 518,500 
Altoona .------- 526,285) 548,935} —4.1 697,138 526,101 
Lancaster ------ 1,273,315 1,424,745) —10.6 1,646,160 1,067 ,945 
Montclair __---- | 470,202 473,120} —0.6 Pt rere 
Total Middle-|1,979,436,348|2,313,563,006| —14.4/2,570,447,783)2,343,271,426 
eee ..| 157,873,678} 181,512,501) —13.0| 204,208,918} 198,427,452 
Providence ---_-| 7,923,600 9,323,600] —15.0 9,756,700 9,539,500 
Hartford .....__| 5,810,038 5,700,230} +1.9 5,384,500 6,548,689 
New Haven---.- 4,050,154 3,784,656} +7.0 3,825,208 3,351,726 
Springfield. ----_- 2,753,910 3,241,237) —15.1 2,915,117 2,431,234 
Portland .....-.. 1,963,208 1,998,006} —1.8 2,049,618 1,691,155 
Worcester _..._. 2,479,402 2,778,179) —10.8 2,988,846 2,550,432 
Fall River_._--- 1,184,508 1,335,602) —11.3 1,307 ,007 997,148 
New Bedford_-- 1,143,992 1,201,846, —4.8 1,228,322 964,697 
i eee 765,362 1,020,993) —25.0 647,019 580,031 
Holyoke. ......- 766,234 757,363) +1.2 664,812 576,680 
MER canccsdee 402,492 413,954, —2.8 492,086 404,414 
a 
Tot. New Eng.! 187,116,578' 213,068,167 —12.2' 235,468,153' 228,063,158 





Note.—For Canadian Clearings see ‘Commercial and Miscellaneous News.” 











Week ending Jan. 16. 






























































Clearings at— 
Inc. or 
1915. 1914. Dec. 1913. | 1912. 
$ $s % $ $ 

2 ee 314,437,017; 345,980,192) —9.1) 335,682,835) 285,781,997 
Cincinnati - .- ~~ 29,862,750; 33,299,900) —10.3| 30,746,300) 27,947, 
Cleveland --_---_- 25,890,654 28,343,362} —8.7 27,140,918} 22,218,129 
co ee 24,800,350} 30,948,285) —19.9| 27,946,649 20,892,579 
Milwaukee ---._- 18,598,673 17,584,622) +5.8 16,550,284 13,475,031 
Indianapolis - - -- 8,941,940 8,665,719} +3.2 9,933,425 8,172,916 
Columbus - ----- 6,404,300 7,315,600) —12.5 6,127,500 ,083 ,400 
: Ja 6,377,944 7,333,360; —13.0 6,075,208 5,433,698 
a er »269, 3,660,450} —10.7 3,681,621 3,442,938 
Grand Rapids- -- 3,653 ,963 4,202,339| —13.1 4,129,059 3,154,963 
; ee eee 2,294,708 2,747,514) —16.5 2,613,398 2,226,658 
Evansville_---_-_ 1,412,718 1,725,474| —18.1 1,340,510 1,156,916 
Youngstown - - - - 1,537 ,036 1,625,948} —6.0 1,682,365 1,242,288 
Kalamazoo ----- 762,269 828,968; —8.0 851,526 795,223 
Fort Wayne- - - - - 1,408,055 1,287,398] +9.4 1,175,830 1,352,670 
Springfield, Ill_- 1,292 ,248 1,178,432} +9.7 1,223,178 1,164,768 
Lexington -..--- 1,083 ,365 1,215,623} —10.9 1,603 ,867 1,025,908 
ee 1,863 ,000 2,115,000; —11.9 2,255,000 1,779,000 
Rockford ------- 974,911 1,008,076| —3.4 1,005,470 747,106 
ictmeccoe a 1,682,205 1,800,723} —6.6 1,751,359 1,248,028 
GE a6560.<-- 810,492 942,585) —14.0 858,152 89,877 
South Bend__---- 742,780 657,142} +12.9 684,907 530,856 
Springfield, O-- - 946,146 824,655) +14.8 725,106 620,919 
Mansfield -...-- 585,570 503,621) +16.3 506 ,387 449 ,604 
Bloomington - --~- 844,847 669,146) +26.2 727 630 701,566 
Decatur ......-- 508 ,473 603,613) —15.7 631,936 501,575 
PEE ciaicoacs 593,916 521,759| +13.8 668 ,536 491,000 
Ul eee 480,000 541 1241) —11.3 519,051 384,738 
Jacksonville, Il- 285,432 345,173) —17.4 343,111 326,186 
Re tin ckedswad 460,177 528 012) —12.9 442,004 402,893 
Ann Arbor----.-- 296,452 256 1985) +15.4 255,964 157,151 
Owensboro .-.--- 567,018 447,176 +26.8 548,110 555,331 
I oo inal 49,141 53,148} —7.5 39,015 36,037 
LARERS ..<.<s=< 569 ,367 464,710) +22.5 554,694 458,706 

Tot.Mid.West.| 464,287,026} 510,235,981; —v.0| 491,020,906) 415,646,655 
San Francisco--- 52,474,641 54,716,645} —4.1 60,193,518 55,319,502 
Los Angeles- - --- 23,405,320) 27,800, "322! —15.8 27,430,909 22,294,813 
ee 12,186,807 13,924,634! —12.5 12,025,534 10,854,639 
Portiand ......-. 11,029,742 12,524 418| —11.9 11,779,347 10,213,992 
Spokane- ------- 4,039,360 4,634,769, —12. 4,531,195 4,192,335 
Salt Lake City_- 6,459,711 7,036 984 —8.2 7,087 ,456 7,684,976 
lll 1,931,265 2,215 ,285) —12.8 2,850,023 3,402,298 
Oakland ---...-- 3,631,735 3,762 474| —3.5 4,138,154 4,052,227 
Sacramento - - - _- 1,987 ,399 2,093,658! —5.1 2,160,815 1,684,704 
San Diego-_---_-- 2,223,944 2,506,8 73| —11.3 2,870,740 2,000,000 
Pasadena_______ 1,046 ,695 1,011 020! —5.0 1,234,683 839,653 
Do teagan ai 1,013,116 1,055,997| —4.1 1,413,280 882,137 
Stockton .....-- 986 ,353 923,393; +6.8 923 ,219 793,938 
San Jose.......- 790,192 677,277) + 16.7 750,000 681,820 
North Yakima_-- 357,017 390,000; —8.5 364,168 329 ,066 
OOD 6. bees 269,162 277,263; —2.9 269 ,420 243,110 
Long Beach_-__- 577 ,042| Not included jin total 

Total Pacific._| 123,832,459 135,641,192) —8.7| 140,022,521| 125,469,210 
Kansas City... 80,159,486 62,187,386) +28.9 57 421,266 54,628,855 
Minneapolis - ~~ - 32,959 ,664 25,876,868) +27.4 26,580,759 18 230,533 

| Ce accnceee 20,010,620 18,839,511 +6.3 17,725,040 14,813,173 

eR 11,775,913 11,615,497| +1.4| 9,457 ,667 9,460,339 
OO eS 9,685,457 8,473,650| +14.3) 9,465,907 9,454,378 
0 ae 4,157,064 3,613,334) +15.1 4,877,514 2,707,973 
St. Joseph...... 8,825,228 8,316,769 +6.) a 9,159,353 
Des Moines. ---- 5,067 ,894 4,467,900! +13.4! 4,595,505 3,865,076 
Sioux City... 3,494,139 3,427,526, +1.9 3,081,573] 2,451,388 
WED hacccaee 4,112,937, 3,421,104) +20.2 3,525,590 3,054,020 
fe ere 2,498,884 1,974,637; +31.6 1,735,516 1,615,629 
a 1,544,585 1,849, 851) —16.5 2,192,046 1,647,116 
Davenport- ---~-- 1,300,247) 1 ‘568, 390, —17.1 1,385,749 1,531,665 
Cedar Rapids- -- 1,675,775, 2,233,496; —25.0 1,743,796 1,091,699 
Pe Oiiwdcanctsae 1,243 ,222) 532.761 +133.4 514,180 745,120 
Waterloo ......- 1,525,261) 1,397,143) +9.2 1,663 ,294 984,113 
eae 1,093 ,249 1,017,801; +7.4 953,916 1,022,118 
Colorado Springs. 663,689 691,065, —4.1 685,752 700,281 
PUNE cckéeuikas 671,352) 831 833! —19.2 891,535 664,709 
POG csccacd 604,347) 363, 849| +69.6 269 ,900 235,829 
Hastings ....... 238,189) 193.492 + 23.1 172,051 149 ,384 
ae 533, 002} 414,996 +28.7 362,096 297 ,884 
Aberdeen. ....-- 569,565, 348,789, +63.5 391,829 260,764 

Tot. Oth. West. 194,409,769 "163,698,859, + we 159,671,949} 138,771,399 
EEE 79,861,091) 94,129,417) —15.2} 91,465,225 83,676,588 
New Orleans-.-- 23 ,987 ,538) 24,080,537) —0. 4| 24,703,049) 23,959,715 
Louisville- -.-- om 14,507,972} 17,632,880; —17.7| 16,290,725 14,240,633 
Houston. ......- 9,124,352) 12,704,642; —28. 1| ethechent  ccnannee 
Galveston ______ 5,022,888, 3,991,000; +25. 9| 4,793,000 3,434,090 
Richmond - -- ~~ 8,869,177) 8,943,330' —O. 8} 9,043,728 9,345,000 
Memphis - -- - - - - 8,880,116) 10,915,971, —18.6| 9,517,326 8,508,591 
BED acsencca 15,264, 838) 19,075,880; —20. 0) 16,408,129 13,527,111 
Fort Worth-.--._- 10,400,342) 9,220,022) +12. 8| 9,035,233 7,390,878 
Savannah -.--.-- 5,671,494) 5,826,527; —2.7 5,830,325 5,727,831 
Nashville ....... 7,200, 000) 9,327,840, —22.8 8,057 ,363 5,489,731 
WISE ececcccs 4,309 849) 4,654, 511) —7. ‘4 4,546,914 3,506,073 
Brimingham - --. 3,805,608) 3,685, 580) +3. 3} 3,913,085 2,088 ,894 
po 1,914,817 2,431,462, —21 3) 2,266,985 2,103,609 
Little Rock. .-- 2,429,402) 3,061,507) —20.6| 2,427,244) 1,769,459 
Jacksonville -- -- 2,900,000; 3,684,542) —21.3) 3,640,096 2,905,230 
Knoxville. ....-.- 1,715,945) 2 119,211, —19.1)| 1,697,810 1,955,408 
Charleston....-- 1,992 ,417| 2,446,789, —18.6) 2,247,109 1,964,298 
"=a 1,150, 1,538,239) —25. 2) 1,772,051 1,244,901 
Chattanooga. ail 2,497,110 2,534, 009; —14. 6 3,128,366 2,512,042 
Oklahoma -.--- - 2.712.014, 2,043,272| +32.7;  1,976,237| 1,613,492 
” + ~eaon eialaiaaae 3,980,682 5,291,636, —24.8 4,211,316 4,473,148 
Se an eal 3,130,022 2,744,315) + 14.1| 4,362,240 2,650,000 
_ EEE 1,373,583 1,825 1359) —24.8 951,473 735,963 
Meridian ..._.-- 250,000) 351,294) —28.8 365,727 300,056 
Jackson ...-.--- 553 ‘472| 559,705, —11.1 660,731 812,940 
Vicksburg ..---- 406,210) 440,145) —7.7 433 ,367 344,357 
Muskogee .._.-- 906, :667| 969 341) —6.5 1,044,868) 696,473 

Total Southern; 224,827,606) 256,228,914, —12. 3| 234.787 787,722| 206,971,421 

Total all_....- 3,173,909 ,796 3,592 ,384,908, —11.7,3,832 419,074 3,458 458,103.171 

Outside N. Y_'1,480,702,019 1,590,471,280 —7.4 ‘1.007.973, 088 eee ; 
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OUR RAILWAY EARNINGS ISSUE. 


We send to our subscribers to-day the January 
number of our “Railway Earnings’ Section. In this 
publication we give the figures of earnings and ex- 
penses for the latest month of every operating steam 
railroad in the United States required to file monthly 
returns with the Inter-State Commerce Commission 
at Washington. 

This Earnings Supplement also contains the com- 
panies’ own statement where these differ from the 
Commerce returns or give fixed charges in addition 
to earnings, or where they have a fiscal year dit:erent 
from the June 30 year, as is the case with the New 
York Central Lines, the Pennsylvania RR.,and others. 








THE FINANCIAL SITUATION. 


The strikingly favorable statement of the country’s 
foreign trade for the month of December, made pub- 
lic the present week and showing an excess of mer- 
chandise exports over merchandise imports in amount 
of $131,863,077; the announcement that the $100,- 
000,000 Gold Pool formed during the trying times 
immediately following the outbreak of war in Europe 
no longer has any reason for existence and is to be 
dissolved; the gradual revival of confidence on the 
Stock Exchange, as evidenced by rising prices, under 
the complete absence of anything suggesting liquida- 
tion on an extensive scale; the establishment here 
of credits for many different foreign countries, a dis- 
tinction which, prior to the war, London, the world’s 
money market, alone seemed able to command; the 
financing in this country of the needs of foreign 
governments and municipalities which formerly were 
accustomed to rely upon the European money mar- 
kets—all these are gratifying signs, indicative not 
alone of a gradual return to normal conditions, after 
the stress and storm of last summer, but also of gen- 
uine progress in entirely new directions, made possi- 
ble by the opening to American enterprise of ave- 
nues of trade and finance which European countries 
are obliged to surrender to. us for the time being 
while their energies are being consumed in a destruc- 
tive war. 

How much of the advantages now being acquired 
will be retained after the return of peace can only be 
determined by the future, and in the meantime it is 
not well to encourage the notion that the United 
States is going to thrive upon the miseries of Europe. 
Certain immediate benefits have already accrued to 
us, but whether these will outweigh some of the 
serious ill-results, such as the collapse in the price of 
cotton, with the paralysis of industrial activity in the 
South to which this has led, time alone can tell. 
In the long run we cannot hope to escape sharing to 
some extent in the disastrous consequences of such 
a terrible conflict as is now devastating the whole of 
Europe. For the present it is encouraging to find 
so many evidences going to show recovery, almost 
complete recovery, from the early disastrous shock 
occasioned by the outbreak of the war and the dislo- 
cation of the mechanism of the exchanges and the 
crippling of all industrial activities and energies. In 
these respects the worst is undoubtedly behind us 
and there is occasion for rejoicing that it is. If the 
demagogue and the politician will only cease in their 
pernicious stand, there can be no doubt that we 
will advance by degrees to new and higher planes, 





notwithstanding temporary drawbacks and occa- 
sional halts and discouragements. 





There is no little significance in the announcement 
made simultaneously in New York and London last 
Saturday saying that exchange conditions between 
the United States and the United Kingdom are now 
substantially normal, obviating the need for special 
action such as was at one time contemplated when the 
British Treasury representatives were in this coun- 
try, but that “if during the continuance of the war, 
or for one year thereafter, the exchanges between 
the two countries should become such that gold ex- 
ports from either country to an unreasonable amount 
might result, committees of bankers could be ap- 
pointed in the United States and in the United King- 
dom, respectively, to consider plans for dealing col- 
lectively with the situation by such methods as may 
seem at the time mutually desirable.’’ There is 
certainly no objection to this scheme, and indeed 
from certain viewpoints it is highly desirable. The 
announcement, however, suggests an interesting train 
of reflections. 

Since last summer the situation has entirely 
changed. Then it was the United States that 
wanted to prevent a further outflow of the metal 
in view of the critical situation prevailing and the 
large previous gold exports. Now it is Great Britain 
that wants to protect its stock of the metal. Af- 
fairs have advanced to a point where this country 
is in position to draw large amounts of the metal if 
the Bank of England could be prevailed upon to re- 
lease some of its stock. But the Bank of England 
is unwilling to do this, and, besides, it would no doubt 
be uncomfortable for it to part with any of the metal. 
Nor would it be to our advantage to exact payment 
of the gold if thereby the position of the Bank should 
be weakened. Incidentally this latest development 
demonstrates the soundness of the argument of those 
who opposed further shipments of the metal from 
this side on the ground that if we let the gold go out, 
we could not count upon getting it back again. 

Curiously enough, the same critics who now can 
see nothing unnatural or unreasonable in anattempt 
on the part of England to protect its stock of gold 
and prevent a gold outflow. could last summer dis- 
cern only repudiation in the suggestion of the adop- 
tion of a similar policy by the United States. The 
situation was highly critical when this paper urged 
that no further gold be allowed to go out. The United 
States had exported nearly $100,000,000 of the metal 
during June and July, practically the whole amount 
having come out of the New York Clearing-House 
banks, and these banks were showing a large de- 
ficiency below the cash reserve required, week after 
week. Furthermore, our banks were putting out 
several hundred million dollars of special issues of 
paper in the shape of emergency currency and Clear- 
ing-House certificates, with practically no gold cover 
of any kind. The situation was such as to render 
further gold exports in the highest degree inadvisable. 
The fact that, owing to the skill with which American 
bankers handled the additional exports of gold, no 
actual harm resulted, does not weaken the force of 
the argument in the least,for at critical junctures 
precarious expedients are to be avoided at all hazards. 

When the international exchange mechanism broke 
down, upon the precipitation of war, for every dollar 
owing by us to Europe on current account, there 
were at least four to five dollars owing by Europe to 
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us, but which we were unable to collect, owing to 
the declaration of the moratoria all over Europe, 
postponing the payment of debts. But while all 
Europe was in default, we were told the credit of the 
United States would be irretrievably ruined—not, be 
it remembered, by resorting to the same expedient 
as these European countries and promulgating a 
moratorium which would legally postpone the pay- 
ment of all obligations, but simply by declining to 
ship actual gold in settlement of our obligations, 
and insisting, instead, upon an adjustment of our 
indebtedness through the exchange market; in other 
words, that credits in favor of Great Britain should 
be established here which would be offset by the 
credits in our favor on the other side, then dormant, 
but which would become vitalized the moment the mor- 
atoria expired, rendering further deferral of pay- 
ments of overdue debts and obligations out of the ques- 
tion. But the Bank of England was insistent that to 
meet our maturing obligations we must pay in actual 
gold, eventhough Great Britain was not paying at all, 
and our bankers had no alternative but to comply. 

The sequel came in October. The first of the pre- 
moratorium bills of exchange fell due Oct. 17, and 
thereafter additional amounts fell due from day to 
day. Sterling exchange rates at once collapsed. 
The general moratorium expired Nov. 4, but in the 
case of bills of exchange a month’s grace was given 
on bills not previously extended, up to and including 
Nov. 3, so that the last of the extended bills did not 
run off until Dec. 3. As more and more of the pre- 
moratorium bills fell due day by day from Oct. 17 
to Dec. 3, the exchange market grew weaker and still 
weaker. At the same time the impediments which 
had suddenly developed against merchandise exports 
were by degrees removed, while merchandise imports 
were curtailed by the fact that Germany’s foreign 
trade has for the time being been practically ruined 
by the war. In the circumstances the Bank of 
England finds it necessary to exercise great care 
lest it be obliged to return some of the gold which it 
exacted in such an unrelenting fashion from us at a 
time when we, like the rest of the world, were beset 
with many dangers, the nature and portent of which 
no one could fathom at the time. But we are now 
on Easy Street and can well afford to let the Bank 
keep the gold if thereby its own position is made 
secure and, through it, that of the whole financial 
world. 

It would appear that Great Britain is already pay- 
ing the penalty for having had recourse to the mora- 
torium. All the countries of the world, not except- 
ing China and Japan, are now establishing credits in 
the United States. Why? We are told this is be- 
cause these countries need to buy supplies here. In 
a measure that is true, for we possess the things the 
whole world needs. Nevertheless, that does not 
furnish a sufficient reason for the creation of these 
credits here. The buyers could settle for their 
purchases in the same way as in the past, that is, 
through London. That would be entirely feasible, 
for the sterling exchange market is again normal, 
entirely capable of fulfilling its every function in the 
adjustment and settlement of trade operations be- 
tween all the different countries of the world—ex- 
cepting alone Germany and Austria, which have no 
foreign trade for the moment and therefore can be 
left entirely out of the reckoning. Hence, we must 
look for other and different reasons for the establish- 


ment here of credits in favor of the various foreign ' 





countries. The development is an entirely new one 
here and cannot be ascribed to superficial causes. 

While it behooves every one to speak with reserve 
on a matter at once so delicate and so complex as 
the influences underlying foreign exchange opera- 
tions, it certainly looks as if the credits being estab- 
lished here represented a growing preference for 
New York and Chicago over London—in other words, 
represented the substitution of New World centres, 
for no light reason, for the Old World centres. And 
the transfer of funds would seem to be due to the 
unfortunate experience encountered during the time 
that the moratorium was in force, and a desire to 
avoid a repetition of such experience. 

One reads the English papers in vain for a sugges- 
tion that the British moratorium has played any part 
in trade affairs, and, least of all, a disturbing part, 
while foreign exchange bankers here never gave 
sufficient consideration to the subject, as was evi- 
denced during the discussion of the question of gold 
exports. But the merchant, the banker, the busi- 
ness man, and the ordinary individual, who had a 
credit in London and could not avail of it, or had 
money coming to him or bills owing to him and 
could not collect them, is not likely to forget the 
experience. The moratorium at first was only for 
a month, but then it was extended for another 
month and then for still another month. Thus the 
experience was cumulative. Under these circum- 
stances, and bearing in mind that Great Britain 
has of necessity been obliged to assume tremendous 
financial burdens in connection with and as an out- 
growth of the war, it seems perfectly natural for those 
in need of credit at a financial centre to prefer New 
York or Chicago to London, the United States being 
remote from the scene of the war, and equally re- 
mote from the possibility of a moratorium or the 
necessity of action that would render the credit use- 
less to the owner, as it was in London during last 
August, September and October. No excess of 
modesty should prevent us from recognizing that 
in the eyes of the world the United States now occu- 
pies a higher financial eminence than Great Britain. 
And we imagine that if the United Kingdom must 
yield first place she would rather do it to the United 
States than to any other country. It is easy in deal- 
ing with the affairs of one’s own country to become 
vainglorious. And yet is it not the simple truth 
that Great Britain has lost both prestige and sub- 
stance as a result of the series of events which the 
war has forced upon it? 





The British Treasury regulations, announced the 
present week, for the control of new issues of capital, 
illustrates how determined the British Government is 
not to let anything interfere with the financial 
schemes that may be necessary for the prosecution 
of the war to a successful conclusion. The English 
market is to be completely closed to issues repre- 
senting undertakings outside the British Empire. 
Fresh issues of capital of any kind must be approved 
by the Treasury before they are made, and where 
they are for undertakings in the United Kingdom 
they will only be allowed when the Treasury is satis- 
fied that they are advisable in the national interest. 
Issues for over-sea undertakings in the British Empire 
will only be allowed where it is shown that they are 
of urgent necessity and that special circumstances 
exist. In the last analysis this means simply that 
British war financing is to be protected against com- 
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petition from financing of other descriptions. The 
step is not open to criticism, though the effect in 
further impairing London’s financial control is not 
to be minimized. 

It will be recalled that extraordinary measures were 
also adopted to ensure the success of the great Brit- 
ish war loan for £350,000,000 ($1,750,000,000), 
brought out in November. The expedient adopted 
in that instance is more open to question. We refer 
to the fact that the Government entered into ar- 
rangements with the Bank of England by which the 
Bank agrees to make advances to any amount up 
to the full issue price of the loan. Much has been 
said of the policy embodied in this scheme, but its 
precise nature does not appear to be understood in 
this country and the details have not been published 
here. It seems desirable, therefore, to examine into 
the matter and for that purpose we print in full the 
official statement or ‘‘“memorandum”’ issued by the 
Bank of England, indicating what the Bank has en- 
gaged to do in the way of making these advances. 

The “memorandum” states that the Bank “‘is 
prepared to advance to holders of the War Loan 
sums not exceeding the amount paid up on their 
holdings, within margin, whether such holdings 
be partly paid or full paid, and holders of allotments 
which are partly paid may apply for advances to 
enable them to pay all or part of the further sums 
payable in respect thereof.’”’ Here there is a direct 
invitation to borrow the whole or part of the money 
needed to pay for subscriptions to the loan. The 
same invitation to borrow is extended elsewhere in 
the “memorandum,” for the further declaration is 
made that ‘“‘borrowers who have repaid their ad- 
vances, in whole or in part, and those who have 
only borrowed in respect of a portion of the paid-up 
value of their holdings, may apply for further ad- 
vances within the limit of the paid-up value of 
their security.” 

The terms are very easy, too. Interest is to be 
charged ‘‘at a rate not exceeding 1% below the 
current Bank rate,’ varying as this Bank rate 
itself varies. Most remarkable of all, while repay- 
ment of advances may be effected at any time, at 
the will of the borrower, it is expressly declared that 
“repayment will not be demanded by the Bank 
before March 1 1918, provided the interest is punctu- 
ally paid.’”’ The purpose of all this is clear enough. 
It is to insure the success of the loan beyond per- 
adventure and to prevent any decline in price. But 
the means adopted to that end are so unusual that 
one is inclined to ask, was it really necessary to go 
to such extremes ? 

In this country we are such loyal devotees 
to English finance, and accept as the superlative 
of wisdom all schemes that emanate from that 
financial stronghold, London, that the disposition 
is to accept this arrangement as a matter of course 
as the best that could be devised to meet the existing 
emergency. 

No one in this country, of course, has any desire 
to add to the perplexities and difficulties of the British 
Government in handling the huge financial undertak- 
ings connected with the war. And yet it seems cer- 


tain that if any other country had employed the 


same device, the soundness and wisdom of the pro- 
posal would unquestionably be challenged. The 
Bank of Englandgwould appear to take all the risks 
and the subscribers none at all. The rate of inter- 
est is 344% and the issue price 95. This was suf- 





ficiently attractive in any event, and the need for 
other extraneous aids is hardly apparent. But so 
determined was the Government there should be no 
slip-up that it has engaged through the Bank of Eng- 
land to do what practically amounts to taking back 
the whole loan without loss to the subscribers if they 
feel dissatisfied with their investment or for any 
other reason want to part with it. 

In the first place the subscriber does not have to 
bother about raising the money. He can go to the 
Bank of England and get. the funds to pay for the 
first and for all other installments. If he has a 
little money of his own and uses it in part payment 
he can get it back at any time by borrowing from the 
Bank. He can have the money, too, for over three 
years, as re-payment of advances is not to be exacted 
until March 1 1918. If in the meantime things 
result favorably and the loan advances, ‘he can hold 
on to his investment and make a profit on it. The 
money is always to be at his command at 1% be- 
low the Bank rate. If the Bank minimum got down 
to 3% he would be charged only 2% on his advances. 
On the other hand, should things for any reason turn 
out unfavorably, it would seem as if he might leave 
his investment on the Bank’s hands, since he has had 
the privilege of borrowing the full amount of his sub- 
scription beforehand. 

Should financial institutions make large invest- 
ments in the loan, and then at any time de- 
termine to turn their investments into cash, 
the arrangement offers them every facility for 
so doing. All they have to do is to go to 
the Bank and get the full amount of money repre- 
sented by their subscription. The disturbing feature 
is that the Bank might be called upon to provide 
enormous sums of money at any time. This would 
be sure to happen should the Allies meet with 
serious reverses. Holders would seem to be protec- 
ted against a decline in price unless later on the two 
words “within margin” in the sentence saying the 
Bank is prepared to advance to holders sums not 
exceeding the amount paid up on their holdings 
“within margin” should assume a significance 
which thus far they have not been allowed to possess. 
But possibly there is another saving contingency. 
It may be that it is not intended to continue indefin- 
itely the privilege of making advances. On that 
point the declaration of ‘““memorandum”’ is silent. 
As the matter now stands, there would seem to be 
the possibility that the obligations assumed by the 
Government through the Bank of England in connec- 
tion with the loan may in contingencies become 
decidedly uncomfortable. 





The former German steamer Dacia, which had been 
transferred to the American flag and which is loading 
a full cargo of cotton destined for Bremen, is still the 
subject of interest in diplomatic circles at home and 
abroad. It is reported that the owners of the vessel 
have resolved to send it to Rotterdam instead of 
Bremen and that the ship will sail as soon as loaded. 
Secretary McAdoo announced on Thursday that the 
Bureau of War Risk Insurance will grant insurance 
on the cargo, but not on the hull. ‘After careful 
consideration of the matter,’’ quoting Secretary Mc- 
Adoo’s official statement, “the conclusion was 
reached that upon the merits of the case the insurance 
should be granted. It must be understood, however, 
that this does not establish a precedent and that each 
case of a similar character that may arise must be 
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judged upon its merits.” The official statement of 
the British Embassy at Washington was issued on 
Thursday and we print it on a subsequent page. 
English papers recently have printed many dispatches 
stating that both Greek and Italian firms are nego- 
tiating for the purchase of interned German and 
Austrian ships in the Mediterranean. The British 
Foreign Office has received no information on the 
subject, but it is stated that Great Britain and her 
allies will do everything possible to prevent any 
enemy ships escaping the penalties of war by transfer 
to the flag of any neutral country. 





Our State Department has asked Great Britain for 
an explanation of the hauling down by the British 
of an American flag flying over the American steam- 
ship Greenbrier. The acts complained of were re- 
ported to the Department by. our Ambassador at 
Berlin and in a statement from the captain of the 
Greenbrier. The principal point in the complaint is 
that the United States flag was hauled down while 
the British navigated the ship into Kirkwall. The 
steamer was bound from New Orleans for Bremen 
with a cargo of cotton, the fact that the cargo con- 
sisted of cotton having been certified to by the 
British Consul at New Orleans. On arrival at Kirk- 
wall the captain was told to take his vessel to Leith. 
He refused to do this so long as the British flag was 
flying. The American flag was then restored, the 
vessel went to Leith, and, after a day’s delay, pro- 
ceeded to Bremen without further molestation. It 
was believed in Washington that the British Govern- 
ment will disavow the action with regard to the 
Greenbrier’s colors. 





The sensational though not necessarily the most 
important event of the week in connection with the 
European war was a raid upon English towns by a 
fleet of German airships at night on Tuesday last. 
Neither the number nor the class of the aircraft (it 
is not known whether they were Zeppelins or aero- 
planes) has been definitely announced. They dropped 
in all about 20 bombs, killing four persons, injuring 
possibly a dozen others and doing considerable dam- 
age to property. Yarmouth and King’s Lynn, the 
largest towns visited, suffered the greatest damage. 
The aircraft also visited Cromer, which, however, 
was not attacked; Sheringham, where four bombs 
were dropped; Dirsingham, Grimston, Snettisham 
and Heacham, each of which received one missile. 
Snettisham and Heacham are within three miles of 
the King’s Sandringham residence, and near the 
former palce Queen Mother Alexandria has a summer 
bungalow. Whether by coincidence or because the 
British and French authorities had knowledge of 
the proposed attack, more stringent regulations as 
to lighting went into effect in both Paris and London 
on Wednesday night, previous notice of such regu- 
- lations having been given. As a consequence of the 
raid, insurance premiums against damage by aircraft 
were fully doubled in England and reached as high 
as 60s. per cent. This business, however, suddenly 
ceased when it was announced that the Government 
itself stood ready to assume losses resulting from 
air attacks. 

The week has seen severe fighting in the Western 
war zone with apparently alternating successes. 
The Germans, according to the Berlin War Office, 
have entered upon a counter offensive in Alsace. 
A press dispatch from London summarizes the}West- 





ern situation in the statement that the battle for 
trenches in Flanders and France continues without 
cessation from the sea to the Swiss border, in the 
mud of Flanders, the floods of the Aisne Valley 
and the snows of the Argonne and the Vosges. Ac- 
cording to a long official report of the fighting during 
the past two months, issued by the French War Staff 
on Thursday, this method of siege operations has 
largely favored the Allies. While they have gained 
ground on almost every part of the front they have 
been forced to give way in only one region—that of 
Soissons. They are being put to a test, however, 
similar to that which obliged them to retire from the 
north of the Aisne near Soissons, because the Ger- 
mans, realizing the danger to their communciation 
with Metz as a result of the French advance near 
Pont-a-Mousson, have sent reinforcements there and 
have begun a battle for the position which they lost 
during the last week. The Germans have appar- 
ently been partly successful and fighting for the re- 
mainder of the positions is now in progress. 

In the more Eastern sphere of conflict the situa- 
tion is becoming a test of stubborn trench work, as is 
the caseinthe West. The Russians have resumed their 
offensive operations against Mlawa, a town which 
has changed hands several times since the com- 
mencement of the war. Their object apparently is 
to envelope the German forces which are holding the 
line of the Mazurian Lakes and avenge themselves 
for the recent defeat aut Tannenburg. On the re- 
mainder of the Polish front and in Galicia the 
Austro-German attacks are becoming intermittent, 
according to reports from Petrograd. The Russians 
are said to be making further progress against the 
Austrian outposts in the mountains between Buko- 
wina and Transylvania. Holland has asked Ger- 
many for an explanation of the report that the Ger- 
man airships on their way to England passed over 
Dutch territory. 





The Turkish Parliament has voted mobilization 
credits of $190,000,000, according to the Constanti- 
nople correspondent of the Berlin “Tageblatt,” and 
has authorized the Government to immediately float 
$25,000,000 of this amount at 6%. A new Swedish 
loan, amounting to 50,000,000 frances ($10,000,000), 
will, it is reported, be issued in a few days. 

The British Government has been officially 
informed that the Carranza Government’s embargo 
on shipments of petroleum from Mexico has been 
raised. This relieves the tension caused by Car- 
ranza’s arbitrary decree covering the operation and 
development of oil properties in Mexico. But the 
removal of the embargo only partially meets the 
demands of both the American and British govern- 
ments, Carranza not having modified that portion 
of his decree which prohibited the development of 
oil properties in Mexico without special permission 
from the Carranza Government. It is difficult to 
see daylight so far as the rival governments in Mexico 
are concerned. Col. Roque Gonzales Garza was 
on last Saturday named Provisional President of 
Mexico, succeeding Gen. Gutierrez, who very 
recently had been elected by the convention of 
generals to the Presidency to serve until Jan. 1 1916. 
Garza is the seventh man to take the office since the 
election of Porfirio Diaz for a six-year term in 1910. 
Garza’s is a temporary appointment, and the con- 
vention of generals which is now in session in Mexico 
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City will immediately take up the question of a new 


President. General Villa is believed in well-informed 
circles in Washington to be contemplating the 
evacuation of Mexico City, the withdrawal of his 
forces toward Torreon and the establishment of an 
independent government or republic in Northern 
Mexico. General Zapata is reported to have 
checked the advance of General Obregon, Carranza 
leader, on Mexico City. 





The news feature of financial London attracting 
chief attention this week has been the announcement 
by the British Treasury of regulations supplemental 
to those issued at the time of the opening of the 
Stock Exchange at that centre. The new regulations 
provide that issues of capital or the participation in 
issues for undertakings outside the empire are ab- 
solutely prohibited. Furthermore, restraint is to be 
placed on new financing by the colonies and new 
capital issues even for them will be permitted only 
where requirements are urgent. The Treasury’s note 
declares that all other considerations must be sub- 
ordinated to the paramount necessity of husbanding 
the financial resources of the country with a view 
to the successful prosecution of the war. “It is 
accordingly imperative for the national interest,”’ 
says the note, ‘‘that fresh issues of capital shall be 
approved by the Treasury before they are made. 
Issues for undertakings in the United Kingdom 
will only be allowed where the Treasury is satisfied 
that they are advisable in the national interest. 
Issues for undertakings in the British Empire over- 
seas will only be allowed where it is shown that they 
are of urgent necessity and that special circumstances 
exist. Issues for undertakings outside the empire 
will not be allowed. The Treasury will not ordinarily 
insist on the foregoing restrictions where the issues 
are required for the renewal of Treasury bills and 
other short instruments held here and falling due in 
foreign or colonial governments or municipalities, 
or for railways or other undertakings.” 

One result of this new action will, it is believed, be 
to compel even the British colonies to look to the 
United States for the financial facilities they have 
heretofore been securing in London. This view is 
taken by the London “Times,”’ which, in its issue 
of Wednesday, contained a long editorial article on 
the subject, a rather full summary of which has been 
cabled to this side. The “Times” argues that the 
emphasis with which the British Treasury gives 
notice that neutral countries must not look to the 
City of London to provide them with capital is 
doubtless intentional. The result presumably will be 
that they will seek it, and, as we hope, find it (says 
the ‘“Times”’) in the United States. Continuing, the 
paper in question says: 

“To what extent this temporary abandonment on 
our part of our historic claim as an international 
money centre may ultimately affect British banking 
must necessarily be a question for the present of 


purely speculative interest, though the immediate 
results must be felt in the city. 

“There are good reasons for believing that financial 
and industrial conditions after the conclusion of 
peace are likely to restore all, or more than all, that 
must now be sacrificed. But while the strain on 
British finance continues, it is inevitable that much 
of the international business we have been accus- 
tomed to do should pass to the only other country, 

e United States, which is capable of doing it. 

“Neutral countries are our debtors, and it is 

hly important that the payment of the interest 





due to us on our investments there should not be 
suspended during the war owing to financial embar- 
rassment occasioned by it. Instead of our lending 
them more capital to secure the continuance of our 
interest payments, it will be more profitable to secure 
the same results by their obtaining any further loans 
needed from the United States.” 





London Stock Exchange brokers argue that the 
restriction of new issues will benefit the Stock Ex- 
change because existing issues will be relieved in this 
way from new competition. Therefore, Great Brit- 
ain will derive full benefit from the investment de- 
mand. London correspondents cable that the firm- 
ness and activity that have been features this week 
on the New York Stock Exchange have been to a 
moderate extent reflected on the American depart- 
ment of the London market. But elsewhere the 
movement, either speculative or investment, has 
been light and unsatisfactory. Bankers as a result 
of the Treasury restrictions on new issues are said 
to be considering the advisability of encouraging 
moderate speculation in stocks and have in view the 
employment of surplus balances to increase the facili- 
ties for stock loans. This, they argued, would not 
alter the regulations of the Stock Exchange, which 
permit only cash business. On Wednesday there 
were 300 distinct transactions in American securities 
on the London Stock Exchange, the largest total 
since the reopening of the Exchange. This is ex- 
clusive of 133 transactions in Canadian Pacific. 
A raid on English towns by the German air fleet 
early in the week did not seem to attract serious 
notice in English financial circles. One corre- 
spondent asserts that the disposition was to regard 
it as ‘merely contemptible.” At first there was an 
active resultant demand for insurance against such 
attacks in the future, but insurance business in this 
direction was soon checked by the decision of the 
Government to pay any damage that may result 
from bombardment by air craft. Money at the 
British centre, as at New York, is overabundant and 
for the same reason, namely the lack of profitable 
channels for its use. Day-to-day funds are quoted 
at about 1%. The restriction as to new foreiga 
issues has, not unnaturally, added to the plethora 
of credits. The fact that £10,000,000 in French 
Treasury bills were paid for last week in London did 
not apparently cause a ripple in the British money 
situation. Some Stock Exchange brokers are arguing 
that legislation should be enacted to prevent selling 
of stocks by outside institutions below the official 
minimum fixed by the Exchange. At present the 
London and several provincial stock exchanges are 
said to be handicapped severely, especially as to gilt- 
edged securities, by institutions whose principals 
are not members of any exchange and can therefore 
enter into transactions at any price they desire. 
British consols closed at 6814. It is estimated that 
the London Stock Exchange speculative position of 
£80,000,000 left open at the end of July has been 
reduced to about half that amount. 





English home trade is declared by cable corre- 
spondents to be satisfactory, notwithstanding the 
severe reductions in the foreign trade returns re- 
cently published by the Board of Trade. One chief 


source of discomfort has been the scarcity of dye- 
stuffs, which has necessarily interfered with the out- 
put of the Lancashire and Yorkshire mills. A plan 
has been suggested and has received the approval 
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of the Government that a large company should be 
formed to be partially financed by the Government 
for the purpose of exploiting the dyestuff industry 
in Great Britain and thus establishing a permanent 
supply independent of Germany. Outside capital, 
however, has refused as a broad proposition to enter 
into this movement, and the original plan, at any 
rate, has been abandoned. Private capital has 
argued that the movement at best must prove tem- 
porary and must end with the war, when German 
supplies will necessarily again become available 
and undersell the new British product. On the other 
hand, efforts are being put forth to induce the Gov- 
ernment to put a high tariff upon dyestuffs and mater- 
ials connected with the industry, such tariff to con- 
tinue as long after the war as the necessities of the 
new business require. This suggestion, of course, is 
quite out of line with the British free trade policy, 
and hence has thus far received comparatively slight 
encouragement. 





Advices cabled from Paris do not suggest improve- 
ment on the Bourse at that centre, but prices seem 
to have been fairly well maintained. The French 
Government seems to be taking an increasingly 
broad control of the financial situation. One in- 
stance is the appointment of the ex-Sub-Governor 
of the Bank of France to succeed the President of 
the Societe Generale, who has resigned, giving ill- 
health as the reason for his retirement. It is said 
that financial circles, while recognizing the beneficial 
features, are inclined to resent the extension of 
official influence into the affairs of private banking 
institutions. With the object of preparing for the 
liquidation for the end-of-July position, the Coulisse 
Department of the Bourse has called upon its mem- 
bers to file detailed information in respect to their 
financial requirements by Jan. 25, when arrange- 
ments will be made for financing those requirements 
through the Bank of France. French rentes closed 
at 73.35 francs last evening, comparing with 73.40 
frances for cash a week ago. — 

The French Minister of Finance, M. Ribot, at the 
Budget Commission meeting on Wednesday, reported 
that the amount subscribed in France, England and 
the United States for the recent war loan issue 
reached three milliards of francs ($600,000,000). 
The national war funds now exceed 2,700,000,000 
francs, of which 250,000,000 francs have been taken 
in England. The Minister reported that the demand 
for the six months and twelve months bonds is 
much larger than for the three months issues. This 
he interprets as evidence of a desire to obtain better 
investments. M. Ribot proposes to issue additional 
bonds for which the interest will be not less than 5% 
and redeemable not later than 1925. A statement 
published in the “Officiel Journal’ shows that pro- 
visional credits applicable to the first six months of 
this year amount to 8,525,264,407 francs for the 
general budget and 473,441,262 francs for supple- 
mentary budgets. Military expenses are estimated 
at 6,030,432,162 francs (about $1,260,086,432). 
The foreign commerce of France is shown by official 
returns to have decreased 2,000,000,000 francs in 
ten months of 1914 from that of the same period of 
1913. M. Bachimont, a member of the Chamber 
of Deputies, has announced that he will introduce a 
bill to aid tenants. By the terms of his measure it 
will be proposed that in all house and apartment 
leases made before the war a reduction of one-third 





shall be allowed during the entire length of the 
struggle and for one year afterwards. 





A press dispatch, dated Berlin, Jan. 15, and re- 
ceived via the Hague and London, declares that the 
German war loan of 4,500,000,000 marks ($1,125,- 
000,000), which was issued at 9714, reached par on 
the Berlin Bourse on the day preceding. The ten- 
dency of these war loan bonds, the dispatch added, 
has been upward for some time. The bonds were 
privately bought on the Bourse. Advices from 
Copenhagen by cable quote a dispatch from Berlin 
to the effect that Dr. Dietz, director of Wolff’s 
Agency, the German official bureau, has stated that 
a thousand German newspapers, of which 126 were 
political, have been obliged to suspend publication, 
owing to the war. Cable advices from Dusseldorf 
state that German manufacturers recently held a 
meeting for the purpose of extending the operations 
of the syndicate in steel products. The association 
as it at present exists comprises only rail and con- 
struction steel manufacturers. An endeavor is being 
made to include in the syndicate the makers of iron 
bars, sheet iron, tubes and wire. A committee was 
selected at the meeting to prepare for the formation 
of a syndicate which will embrace these branches of 
the industry. The German production of pig iron in 
December is officially reported at 854,000 tons, as 
compared with 587,000 tons in August, the first 
month of the war. 

Official bank rates at the European centres re- 
main without change, London being still 5%, Paris 
5%, Berlin 5%, Brussels 5%, Vienna 5%% and 
Amsterdam 5%. The private bank rate in London 
is 134@1%% for short bills and 14%@2% for long. 
A week ago sixty day bills closed at 2K%@24%% 
and ninety day bills at 244%. No responsible open 
market rates have so far as we have been able to 
learn been received from the Continental centres. 





The Bank of England again reports an increase in 
its gold supply, namely of £559,545, following an 
increase of £512,401 last week. The total reserve 
increased £967,000, aided by a reduction of £407,000 
in note circulation. The proportion of reserve to 
liabilities is now 32.74%, against 32.71% a week 
ago and also a fortnight ago. One year ago the 
proportion was 57.42% and two years ago 51.21%. 
Public deposits were reduced £7,244,000, while 
“other” deposits increased £10,230,000 and loans 
(other securities) showed the large increase of £2,- 
044,000, presumably in connection with the install- 
ment of the British war loan that has just become 
due. The bullion holdings now amount to £69,- 
920,439, which compares with £41,928,672 a year 
ago. Public deposits total £37,588,000, against only 
£10,174,003 at the corresponding date of 1914, 
while ‘other’ deposits are £126,284,000, against 
£45,751,533, and thus form a good balance for the 
large increase in loans, which now aggregate £110,- 
264,000, against last year’s figures of £30,661,144. 
Our special correspondent furnishes the following 
details by cable of the gold movement into and 
out of the Bank for the Bank week: Inflow, £1,- 
821,000 (of which £1,299,000 bought in the open 
market, and £522,000 received from the interior of 
Great Britain); outflow, £1,262,000 (of which £1,- 
000,000 set aside and ‘‘ear-marked’”’ currency note 
redemption account and £262,000 bar gold sold). 
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We add a tabular statement comparing for the last 
five years the different items in the Bank of England 


return : 


BANK OF ENGLAND’S COMPARATIVE STATEMENT. 


1915. 1914. 1913. 1912. 1911. 


Jan. 20. Jan. 21. Jan. 22. Jan. 24. Jan. 25. 
£ £ £ £ £ 

Circulation. -......- 34,767,000 28,252,510 27,664,105 27,810,630 27,250,655 
Public deposits.... 37,588,000 10,174,003 13,932,729 19,657,412 11,248,252 
Other deposits ----.- 126,284,000 45,751,533 39,329,264 39,213,929 41,094,052 
Gov't securities.... 18,068,000 11,198,974 13,035,483 15,270,184 14,955,493 
Other securities. _..110,264,000 30,661,144 31,750,816 32,977,201 28,298,482 
Reserve,notes&coin. 53,603,000 32,126,162 26,561,767 28,682,457 27,176,577 
Coin and bullion... 69,920,439 41,928,672 35,775,872 38,043,087 35,977,242 
Proportion of reserve 

to liabilities... - 32.74% 57.42% 51.21% 48.94% 51.23% 
Bank rate._...._-- 5% 4% 5% 4% 4% 





The statement of the Imperial Bank of Germany 
indicates an increase in gold of 17,863,000 marks, 
following a reduction of 19,056,000 marks the pre- 
ceding week. There is a decrease noted of 94,775,000 
marks in ‘‘cash’’, which includes Imperial and Loan 
Bank notes and notes of other banks as well as coin 
and bullion. Treasury bills show a contraction of 
12,843,000 marks, discounts a decrease of 31,874,000 
marks, loans a reduction of 24,351,000 marks, cir- 
culation a contraction of 187,397,000 marks, while 
deposits increased 12,331,000 marks. The gold 
holdings now amount to 2,091,618,000 marks, against 
1,274,298,000 marks at the corresponding date 
(January 18) in 1914 and 878,086,000 marks in 1913. 
The Reichsbank’s note circulation stands at 4,597,- 
893,000 marks, against 2,051,100,000 marks one 
year ago and 1,983,540,000 marks in 1913. 





No change of importance can be reported in the 
local money situation this week, the condition of 
excessive supply continuing without interruption. 
Rates for fixed maturities, particularly near-by dates, 
have been further reduced, and round amounts ex- 
tending to ninety days have become available at 
3%, while sixty-day maturities at the close are 
available at 234%. ‘There have been no additional 
receipts of gold in New York, though $675,000 
arrived on Monday at San Francisco, consigned to 
the Anglo-London-Paris Bank from Shanghai, the 
proceeds of which will be sent to New York, presum- 
ably for London account. An additional $750,000 is 
due in San Francisco by a Japanese steamer on 
Jan. 29, and probably will be at once transferred to 
New York. The bank statement on Saturday again 
showed an increase, this time of $15,391,200, in the 
surplus above reserve requirements, making the 
total $135,971,010. The requirements themselves 
showed an expansion of $5,446,800 as the result of in- 
creased deposits, so that the aggregate reserve was 
$20,838,000 in excess of the preceding week, and now 
stands at $491,392,000. One year ago the Clearing- 
House statement under the old form showed a surplus 
above requirements of $43,111,650. Loans during 
the week increased $8,509,000 and net demand 
deposits were $27,983,000 larger, while net time de- 





posits were increased $199,000. The reserve in “own 
vaults” increased $14,010,000, to $351,592,000, of | 
which $273,698,000 is specie. The reserve in 
Federal Reserve banks increased 
$108,103,000, and reserves in other depositaries 
decreased $537 ,000, to $31,697,000. The demands for | 
new capital on the local market continue light, but | 
bankers expect that the investment pulse will soon | 
be tested, especially if the recent strength and | 
activity in the stock and bond markets on the Stock | 
Exchange continue without serious reaction. It is! 
understood that a number cf Canadian municipal | 


loans are in process of negotiation with New York 
bankers, in addition to comparatively small amounts 
of Dominion municipal notes that are being quietly 
placed here. The City of Toronto, for instance, has 
recently disposed of $1,000,000 harbor bonds, 
4146%s, through William A. Read & Co. 

Referring to money rates in detail, it may be said 
that call money has been quoted as high as 2% each 
day this week, and this tigure, too, has been the 
renewal basis. On Monday 2% was the lowest quo- 
tation, on Tuesday 134%, on Wednesday and Thurs- 
day 14%%% and on Friday 134%. Meanwhile sixty- 
day funds have become available at 234%, the 
closing figure, against 314% a week ago; ninety-days 
funds closed at 3% (against 314%), four months at 
38@34% (against 314@314%), five months _at 
3144@3%% (against 344%) and six months at 
3144@3%% (against 34%). Commercial paper 
again closed without change from 334@4% for 
sixty and ninety-day endorsed bills receivable and 
for four to six months’ single names of choice charac- 
ter. Names not so well known require 444@44%. 





For sterling exchange the market at the moment 
is running in a rut. Rates have been maintained 
within small fractions of the closing figures of a week 
ago, the fairly large supply of bills that have been 
available having been about offset by the demands 
for remittances in connection with maturing finance 
bills as well as in payment for sales of American 
securities for foreign account. These sales are 
estimated at about 125,000 shares. Additional 
receipts of $650,000 in gold bars have been re- 
ported at San Francisco, but there have been 
no important direct importations of the precious 
metal at New York. The various credits that have 
been established here for European countries will 
necessarily tend to delay importations of gold, al- 
though balances in favor of the United States will 
necessarily accrue and must be settled for sooner 
or later. Exports over imports for December, 
according to a preliminary statement by the Depart- 
ment of Commerce, was $131,863,077, compared 
with $79,411,271 in November, $56,630,650 in 
October, $16,341,722 in September and our import 
balance of $19,400,406 in August. A feature of 
interest this week is the news that Messrs. J. P. 
Morgan & Co. have been appointed commercial 
agents of the British Government in this country. 
Reports have been circulated that the arrangement 
involved the establishment of a $100,000,000 credit 
on which England could draw in payment for pur- 
chases and supplies. It may be denied on authority 
that the arrangement has any such purpose. It is 
stated that there is absolutely no necessity for the 
establishment of such a credit or for any credit at 
all. 

With the complete change that has taken place in 
the sterling exchange situation since the formation 
of the Gold Pool of $109,000,000, which was par- 


‘ticipated in by the national banks of the country 
$7,365,000, to. 


to relieve the strain that followed the outbreak of 


‘the war, it has been decided that the Pool shall at 


once be dissolved. A meeting of the Gold Fund 
Committee was held at the New York Clearing House 
yesterday, at which it was decided that the improve- 
ment in the situation was such that there was no 
longer a necessity for the continuance of the Fund. 
It was decided to return promptly to subscribers the 
unused portion of the Fund now in the hands of the 
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committee andto release subscribers from the balance 
of their pledges. A letter will be sent to each par- 
ticipant in the Fund requesting that such participant 
indicate his preference as to the method to be used in 
returning the balance due him. The total Fund 
pledged amounted to about $109,000,000. Of this 
amount 25% was paid in. About $10,000,000 was 
shipped to Ottawa for account of the Bank of Eng- 
land; the balance will be the amount returned to 
subscribers. 

The Continental exchanges have shown no pro- 
nounced movements. Bankers’ sight drafts on 
Berlin closed at 87 5-16, which compares with 873, 
last week, while cable transfers finished without net 
change from 871%. Exchange on Paris ended at 
5 1834, against 519 for check, and unchanged at 
5 1814 for bankers’ cables. Bankers’ sight drafts on 
Amsterdam, closed without quotable change from 
40 3-16, and bankers’ cables finished at 4014, 
against 40 5-16, while commercial sight at the close 
last evening was 40, against 401-16. Italian ex- 
change bankers’ sight closed at 5 40, against 5 3514 
last week. In Paris the London check rate closed 
at 25.20 francs, against 25.19 frances a week ago. 





Compared with Friday of last week, sterling ex- 
change on Saturday was slightly firmer, with demand 
quoted at 4 8374@4 84, cable transfers at 4 843,@ 
4 841% and sixty days at 48134. Increased firm- 
ness marked exchange transactions on Monday, 
chiefly as a result of the inquiry coincident to selling 
of American securities for foreign account; demand 
moved up to 4 84@4 8414, cable transfers to 4 8454 
@4 84%4 and sixty days to 4 82. On Tuesday large 
supplies of commercial bills caused a decline to 
4 837% for demand and 4 84% for cable transfers; 
sixty days remained unchanged at 4 82. On Wednes- 
day the volume of transactions was small, with 
trading dull and inactive; sterling rates ruled steady 
throughout the day, with demand fractionally higher 
at 484 and cable transfers at 4 84 5-16@4 84; 
sixty days continued without change at 4 82. Trad- 
ing was practically at a standstill on Thursday, the 
disposition being to await impending developments; 
the tone was firm, though quotations ranged within 
extremely narrow limits; cable transfers advanced to 
4 84 7-16@4 84 9-16 and demand to 4 83 15-16@ 
4 8414, while sixty-day bills were again quoted at 
482. On Friday the market ruled irregular but 
steady. Closing quotations were 4 82@4 8214 for 
sixty days, 4 84@4 8414 for demand and 4 844@ 
4 8434 for cable transfers. Commercial on banks 
nominal; documents for payment, nominal. Seven- 


day grain bills at 4 83@4 8314. Cotton for pay- 
ment, nominal; grain for payment, nominal. 





The New York Clearing-House banks, in their 
operations with interior banking institutions, have 
gained $7,101,000 net in cash as a result of the cur- 
rency movements for the week ending Jan. 22. 
Their receipts from the interior have aggregated 
$13,201,000, while the shipments have reached 
$6,100,000. Adding the Sub-Treasury operations, 
which occasioned a gain of $562,000, the combined 
result of the flow of money into and out of the New 
York banks for the week appears to have been a gain 
of $7,663,000, as follows: 














Week ending Jan. 22. Into Out of Net Change in 

Banks. Banks. Bank Holdings. 
Banks’ interior movement._______- $13,201,000} $6,100,000/Gain $7,101,000 
Sub-Treas. oper. and gold imports- - 27,895,000) 27,333,000 Gain 562,000 








— | 
$41,096,000! $33,433,000|Gain $7,663,000 








The following table indicates the amount of bullion 
in the principal European banks: 





Jan. 21 1915. 
Silver. 


Jan, 22 1914. 
Silver. 





Banks of | 


Gold. Total. Gold. Total. 








£ 

ih Ses 41,928,672 
25,749,760) 166,582,080 
15,117,300) 77,940,700 
6,191,000| 174,734,000 
11,282,000) 
28,584,000 
2,930,000) , 
778,000) 13, 
4,092,667, 12, 


£ £ 
69,920,439) 41,928,672 
14,C41,000 179,711,000) 140,832,320 
2,600,000| 107,680,950) 62,823,400 
4,792,000) 181,577,060 168,543,000 
12,140,000, 63,718,000) 51,791,000 
23,365,000) 51,593,000, 19,284,000 
50,661,000) 45,590,000 
0} 18,280,700) 12,515,000 
15,980,000, 8,185,333 
5,809,000] 5,672,000) 
9,470,400, 6,813,000 
2,246,000, 2,657,000 


Tot. week/691,207,789| 65,439,700/756,647,489|566,634,725 94,724,727/661,359,452 
Prev. week'689,389,094| 64,406,700:753,795,794.564,306,707| 94,081,860.658,388,567 


e July 30. d Sept. 21. 


£ 
England__} 69,920,439 
rance a__|165,570,600 
Germany -|105,080,650 
Russia. __|176,785,000 
Aus.-Hune| 51,578,000; 
Spain ____| 23,228,000) 
Italy--.-- | 47,900,000 
Netherl’ds} 12,140,000 
Nat.Belgd) 15,380,000) 
Sweden __| 5,809,000 
Switz’land| 9,470,400 
Norway _.| 2,246,000 




















a Data for 1914 for Dee. 10. 








THE AIRSHIP BOMBARDMENT. 


The official German statement, regarding the air- 
ship bombardment of English towns and villages last 
Tuesday night reports that “from January 19 to 20 
German airships bombarded the fortified place of 
Yarmouth, and other places on the English east 
coast’; adding that “‘the attack was successful; con- 
siderable damage was done.” Two things will be 
observed in this official bulletin. No claim is made 
that the so-called ‘‘other places” were fortified towns. 
No particulars are given as to the “considerable 
damage.”’ It is perhaps unnecessary to add that 
no reference is made to the principles of international 
law applicable to this raid. 

These details, however, are easy to supply. The 
other places than Yarmouth on which bombs were 
thrown from German airships last Tuesday night 
were the towns or villages of King’s Lynn, Sheringham, 
Dersingham, Grimston, Snettisham and Heacham. 
The first-named of these towns has a population of 
20,000; the others are villages of probably not more 
than two or three thousand population each. It is 
substantially the same case as if, in a conflict between 
the United States and another Power, bombs were 
thrown from the sky into the small suburban villages 
of New Jersey, Long Island, or theupper Hudson. 

Even a war bulletin would hardly claim that these 
English country villages were ‘‘fortified places,” 
and, as we have shown, the Berlin statement does 
not do so. Next, as to the “‘considerable damage,” 
So far as reported, at least twenty bombs were 
dropped from the sky on these little towns. Four 
people were killed—one woman, one old man and 
one boy. Ten or more individuals were injured. 
These people appear to have been sitting quietly in 
their houses when the explosives were thrown on 
them from the sky. Of property damage, destruc- 
tion of small private houses seems to have chiefly 
made up the story; it is estimated at $15,000. A 
small church in Yarmouth was also shattered. 

One might perhaps ask how far, in describing this 
attack as “successful,” the official Berlin bulletin 
regards these achievements which we have recited 
as a military success. Probably, however, the word 
“success”’ in the official bulletin means that the air- 
ships—whether Zeppelins or other forms of aircraft— 
got away without being themselves destroyed. We 
have no clear account as to how public opinion in 
Germany has expressed itself on this incident. The 
“Staats Zeitung” of New York, organ of the German 
sympathizers in America, merely remarks that “the 
latest air bombardment will cause the good English- 
man to shed many tears over the increasing moral 
deterioration of Germany.” This remark describes 
to this extent the English feeling reflected in cabled 
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comments of the London press—that the emotion 
stirred up in England, at what its newspapers call 
the violation of international law, has been one of 
hot indignation. Our own press, and we suspect 
American public opinion generally, appears to enter- 
tain a similar view of the matter. 

The “Chronicle’s” opinion on this question, as to 
the use in war of explosives hurled from the air, has 
never been disguised. Long before the outbreak ot 
the present European conflict, we had repeatedly 
expressed the opinion that practices of this sort 
should be dealt with summarily and restrained ex- 
plicitly, in advance of actual hostilities, by the agree- 
ment of the civilized nations acting in behalf of 
civilization itself. The experience of the present 
war to date has abundantly justified that judgment. 
Warfare in general, as at present conducted, is com- 
monly compared to the institution of the duel; recent 
wars have perhaps tended more to resemble the 
personal encounters in the early medieval period than 
personal encounters under the polite code of a cen- 
tury ago. But granting this analogy, it certainly 
seems to us that the throwing of bombs from air- 
ships into populated towns, on the plan adopted in 
this present war, resembles nothing with which we 
are familiar in ordinary life, except the hurling of 
explosives by anarchists into crowded streets and 
into the hallways of crowded tenements. 

We have spoken of international law as applied 
to this question of bombardment from airships. The 
matter has not been neglected by the Hague Conven- 
tions. Responsible international conferences, during 
the past eight years, have taken in general much the 
same view, regarding restrictions on bombardment 
from air-craft, as we have expressed above onour 
own account. In 1907 the Hague Convention pro- 
posed a declaration forbidding altogether the drop- 
ping of bombs from airships. This proposal was 
ratified only by England and Be’gium among the 
present belligerent Powers; therefore, by the 
Hague rules it is not prohibitive, except as between 
those two, and since England and Belgium are allies 
in the present contest it is not in its full scope pro- 
hibitive at all. But in default of adoption of this 
rule, the Hague Conference of 1907 adopted this 
explicit declaration, which was approved by the 
delegates of all the Powers. 


“In the view of the High Contracting Parties these 
provisions, the terms of which have been inspired 
by the desire to diminish the evils of war so far as 
military necessities permit, are designed to serve as 
general rules of conduct for belligerents in their 
relations with each other and with populations. 

“Tt has not, however, been possible to agree forth- 
with on the provisions embracing all the circum- 
stances which occur in practice. On the other hand, 
it could not be intended by the High Contracting 
Parties that the cases not provided for should, for 
want of a written provision, be left to the arbitrary 
judgment of the military commanders. 

“Until a more complete code of the laws of war is 
issued, the High Contracting Parties think it right 
to declare that in cases not included in the Regula- 
tions adopted by them, populations and belligerents 
remain under the protection and empire of the prin- 
ciples of international law, as they result from the 
usages established between civilized nations, from 
the laws of humanity, and the requirements of public 
conscience,”’ 


What, then, are “usages established between 
civilized nations’? In case of bombardment, such 
usage is obviously established by the regulations, 





covering land and naval warfare which have already 
been unanimously adopted. These regulations 
which bear the signature of the German Empire’s 
accredited delegates, make the following provisions, 
first as to land operations: 


‘‘The attack or bombardment by any means 
whatever of towns, villages, habitations, or buildings 
which are not defended is prohibited. 

‘‘The commander of an attacking force, before 
commencing a bombardment, except in case of an as- 
sault, should do all he can to warn the authorities. 

‘‘In sieges and bombardments all necessary steps 
should be taken as far as possible to protect edifices 
devoted to religion, art, science and charity, hospitals 
and places where the sick and wounded are collected, 
provided they are not used at the same time for 
military purposes. 

‘‘As regards the rules endorsed by all the Powers 
forn aval war, the convention reads as follows: 

‘*Thus inspired by the desire to serve the interest 
of humanity to lessen the rigors and disasters of 
war, it is forbidden to bombard by naval forces 
undefended forts, towns, villages, habitations or 
buildings. A place may not be bombarded for the 
sole reason that submarine automatic contact mines 
are moored in front of its port.” 


The application of these principles to last Tues- 
day’s airship bombardment is not in the least difficult 
to make. The English villages on which explosives 
were hurled from the air were not defended—even the 
German War Office does not claim this. No notice 
was given before commencing bombardment. The 
results were obviously of no value whatever in a 
military way. Further, the whole proceeding was 
opposed to the “laws of humanity and the require- 
ments of the public conscience,” the criterion accep- 
ted in the Hague declaration signed by all the 
Powers, and it was also as manifestly opposed to 
“conscience, common sense and the sense of duty 
imposed by the principles of humanity,”’ the criterion 
personally set up at the Hague Conference by Baron 
von Bieberstein, the chief German delegate to the 
Hague Convention of 1907. ; 

This phase of the matter scarcely requires further 
discussion. The German airships, in their action 
of last Tuesday, violated the rules of war as signed 
and ratified by Germany herself. We are aware of 
the excuses and explanations which are likely to be 
offered. It was necessary to terrorize the enemy, 
and to make him weary of war. But this rule of 
warfare would equally apply to the burning down of a 
coast town to the massacring of women and children; 
even to the posioning of wells. It is wholly a ques- 
tion of degree. All of these practices, as most 
people are aware, were in full and unquestioned use 
during and prior to the Thirty Years’ War, the last 
great conflict waged without the restrictions im- 
posed by humanity and civilization. There is, in- 
deed, no limit to the scope of such justification or 
argument, except the limit imposed by the rules, 
usages and conventions of civilized warfare, and 
these we have shown to have been manifestly violated 
by the raid of the German airships. 

There is another possible argument—that the 
atmosphere was misty, the¥localities not clearly 
known, and that the bombs thrown on these little 
undefended villages were not meant to have landed 
where they did. This argument has not been alleged 
by the German military office, and we give it for 
just what it is worth. If it had been alleged, we 


should say that the obviousJanswerjis that a means 
of warfare involving suchpossibilities—it should 
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rather be said, such probabilities—ought to be ex- 
cluded and forbidden for the very reason that it 
does involve them. One of the very strongest rea- 
sons against this indiscriminate use of explosives 
from the air is that even an airship intending to con- 
duct its operations on the legitimate lines of destroy- 
ing only fortifications or army posts will usually 
be unable to direct its fire in such a way as to avoid 
indiscriminate and useless destruction. The ex- 
perience of the bombs thrown down upon Paris 
and Antwerp indicated clearly enough that the 
throwers of bombs from air craft cannot properly 
direct the flight of their missiles. 

In the inferences and conclusions which we have 
drawn, we make no distinction between the offend- 
ing parties. An English or French aeronaut who 
throws bombs on an unfortified town should receive 
the same denunciation from the civilized world as 
the German aeronaut who is guilty of the act; and 
any government that now or hereafter permits or 
justifies the act, we hold to be equaly guilty. Of 
one thing we are formly convinced—that the 
international conferences which must follow this 
present war will be compelled to limit far more ex- 
plicitly and rigidly this new addition to the inhu- 
manities and ferocities of war. What can be done 
hereafter, by such conferences, in the way of pro- 
viding for the case of any belligerents who delib- 
erately violate in war time the rules of war agreed 
to in time of peace, we do not know; that is a problem 
just now seemingly insoluble. But what explicit 
treaty provisions possibly cannot do can be very 
largely done by the force of that public opinion of 
the civilized world to which, in the case of the great 
est neutral State,both sides have already appealed 
for judgment in the controversies arising from this 
war. We are very sure, moreover, that this public 
opinion will not, in such matters as indiscriminate 
and futile massacre from the sky, wait until peace 
returns. Unless that kind of protest makes itself 
felt without delay, it is difficult to say how farthe 
process of reversion, in the conduct of this war, 
may revert to barbarism. 








THE SHIPPING BILL SITUATION. 

Concerning the ugly matter of this pending bill, it 
must be admitted at the outset, without need of 
going into particulars, that there has been great in- 
terference with shipping movements; but, as some 
offset, the same causes which have withdrawn many 
ships temporarily have also reduced the goods to be 
carried. The President’s declaration at Indianapolis 
that ocean freights have risen ten-fold in some in- 
stances and that the farmers ‘‘cannot get any profit 
because the whole profit is eaten up by the extor- 
tionate charges for ocean carriage” is a great over- 
statement, as actual rates demonstrate. No defi- 
ciency of shipping relatively to demand is indicated 
by the large excess of exports in December over 
those of the same month in 1913, or by the large 
excess of exports over imports in last month. Fur- 
ther, other causes than either an absolute or a relative 
shortage of ships may impede commerce, and there is 
competent testimony that they are impeding it now. 
Mr. Franklin of the International Mercantile 
Marine is quoted as saying that there is great con- 
gestion in the ports abroad, whereby steamers are 
reduced one-half in the work they are able to do; it 
is impossible to get them unloaded, he says, “hence 





there is no use in trying to charter additional ships 
to go to those congested ports because we could not 
get them returned, for it takes under current condi- 


tions eleven steamers to do the work of five.”” The 
withdrawal of men by the war suggests the explana- 
tion, and Sir Norman Hill, in an official report, says 
that ‘the main cause, beyond question, is the short- 
age of labor, not only on the quays but in the trans- 
port services by which the quays are cleared.” 

But suppose the shortage of shipping to be real 
and without any qualifying or explanatory considera- 
tions, it is still admittedly temporary; an emergency 
is pleaded, and it is urged that emergencies override 
ordinary objections. Could the emergency (even 
giving it the utmost force which can be claimed for it) 
be relieved in the manner proposed? Even a school- 
boy knows that ships cannot be built over-night. 
Chairman Bush of the ChamberofCommerce special 
committee on the American merchant marine and 
foreign trade, said to that body on the 14th that 
perhaps thirty to sixty ships could be bought with the 
thirty millions, “a fleet not big enough to do any 
substantial good but just big enough to discourage 
private capital and private courage.’”’ “The only 
vessels which could be used to any effect,’’ he said, 
‘‘are those now interned”; “‘if’’ those can be taken 
over without making trouble, private capital might 
promptly take them up, but (for large emphasis must 
be put on his “‘if’’) “we do not wish to place the 
United States Government in the position of being 
their purchaser and imposing such responsibility 
upon it.” 

Viewed carefully, this scheme is all objections; but 
a few of them have been forcibly presented by 
several Senators, beginning with Messrs. Burton and 
Root. It proposes to set Government into private 
business, in direct discouragement of private initia- 
tive, which is already barred off by ancient statutes 
that should be removed instead of building fresh ob- 
structions; it proposes for Government that which} 
at present, private capital cannot profitably attempt, 
and to reverse all established policy in so doing; it 
would give inefficiency and waste a new field; it is 
so big with probable entanglements with belligerent 
nations that the case of the Dacia alone ought to be 
sufficient warning. 

Only a few months ago the President told some 
complaining cotton-growers that he recognized the 
seriousness of their trouble and had been trying to 
devise some means of relief “‘without committing the 
Government, in principle, to any action which would 
plague us in the future, because the danger of the 
present situation is that, under the pressure of what 
appears to be necessity, we should make some radical 
departures from sound economic practice which in 
future years we would very much regret.” Is not 
this scheme a huge piece of the kind of hasty action 
thus deprecated as making a dangerous precedent 
and liable to “plague us in the future’’? 

If “the great voice of America” is calling for this 
thing, it is calling so faintly that only one ear is able 
to hear it. In general, the expressions from business 
men and associations are opposed. The Chambers 
of Commerce in this city and Boston have gone on 
record recently in opposition, and their influence 
must be admitted to be weighty, unless they are 
among those of whom Mr. Wilson said recently that 
it had seemed to him they did not know what they 
were talking about. Senator Weeks of Massachus- 


etts now tells the Senate that “the first evidences 
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of public sentiment are always found in the press, 
and, as far as that evidence goes, there is almost 
universal condemnation of the project, which the 
President says must be passed; could there be a 
more violent wrench to popular government than to 
have the head of a nation, speaking to the whole 
country, asserting that those who do not agree with 
him are misled, ignorant, self-assertive and mis- 
representative” ? 

There is still hysteria over this subject, and we 
have already mentioned the cries of some who call 
for ships to carry out American products and of others 
who call for prohibition of those exports; another 
bill to that end is proposed in the House now, its 
author wishing to put an embargo on grain, out of 
prudent regard for our own people who have a right 
to keep themselves from starving before they con- 
sider foreigners. Yet, we are told again, as we were 
at Indianapolis, that this bill is positively going 
through; it is so decreed, and it has got to beso. A 
special session is expected, a special session will prob- 
ably not be needed, a special session will be had if 
required and is probably to meet on March 5—such 
are the oscillating tales that come from Washington. 
Now the Executive has Constitutional power to 
summon Congress ‘‘on extraordinary occasions.” If 
refusal or neglect to enact anything proposed by him 
constitutes such a justifying and compelling occasion, 
that means that he is to originate and Congress is to 
consent. If Congress is not to hold andexercise 
the ‘‘all’’-legislative powers which the Constitution 
commits exclusively to it in the opening sentence, 
why should a Congress exist ? 

If “the great voice of America” has really commit- 
ted all governing to the one man now in the White 
House, or if it is the general belief that a monarchy is 
on the whole better than a representative democracy, 
or if the majority have reached the stage of not caring 
how things are done which they imagine they want 
done—why adhere to a form of procedure that has 
lost substance and retains merely a shell? By 
abolishing Congress, the salaries and mileage of 530 
men, the enormous waste of the (alleged) ‘‘Record’’ 
and other useless printing, and all the expenses of 
attendants and other parts of legislative sessions, 
could be saved at one stroke. Why longer pretend 
to have that which has, in fact, been abandoned and 
allowed to drift off to decay? 

We say this seriously, and not out of desire to 
bring Mr. Wilson into a dilemma or to do anything 
except to project the situation before the reader as it 
exists. If it is to remain so, and if the Executive is 
to frame and enact legislation as well as to carry it 
out, why should not the form be adjusted to the fact 
by another Constitutional Amendment? 





THE INDUSTRIAL RELATIONS COMMITTEE 
AT WORK. 


The Chairman of the pretentious United States 
Commission on Industrial Relations, like the present 
Secretary of Labor, is a “labor”? man in the union’s 
sense of that misused term. The former is now in 
town in course of a professed thorough investiga- 
tion of industry and all which relates to it, particu- 
larly including in the inquiry the Rockefeller and 
other large Foundations. He prefaced his work 
by an harangue in which he denounced the very 
organizations which he is ostensibly to investigate 
and suggested, as one remedy for troubles and in- 
dustrial unrest, that stolen fortunes, meaning thereby 





all large ones, be seized and divided among the 
people. Such violent language, very little better 
than that which preceded and incited the Hay- 
market riot of many years ago in Chicago, is a part 
of the abuse of free speech and is unworthy of reply; 
its sole title to serious consideration lies in its dan- 
gerous influence upon the mob material that is 
always in great cities. 

A woman, Miss Ida Tarbell, proved a most dis- 
appointing witness for the Commission. She called 
herself “only a poor journalist,” which she may 
be in one sense of that word, but she has studied 
and has written of Standard Oil, and of the tariff 
as it has been wrestled over these many years, and 
she contributed much clear and indisputable common- 
sense to the occasion. Following Congressman 
Lewis of Maryland, who dragged in his oration on 
behalf of Government assumption of the telegraph 
and telephone, she said that labor organization is 
very valuable if it takes and keeps the right direc- 
tions; that efficiency “is the most democratic thing 
imaginable;” that unions are not needed as a check 
upon it, for “managers who understand the in- 
evitable reactions of injustice to their workmen 
wouldn’t impose upon them any more than the 
union would;”’ that labor unions are opposed to 
scientific management because they know so little 
about it and don’t want to learn. One of the 
Commissioners asked why the Steel Corporation 
does not abolish Sunday work if it is such a leader 
in welfare and scientific management, and _ this 
woman met his ignorance by explaining the reason 
in a single sentence. 

To another Commissioner’s question whether the 
safety expert and the efficiency expert are not “a 
form of despotism that is being established over the 
working man’’, she replied that it is not so, and if it 
were so the school teacher would be the worst despot 
in the country. To the question whether the gen- 
eral installation of efficiency would not “restore 
to the employer that despotism which he possessed 
before the labor unions took it away from him’’, she 
replied “‘not for a moment.” Industrial unrest she 
explains by the inherent desire in men to better 
themselves, ‘‘a wonderful expression of the desire of 
men to have more life.’”’ Popular education has 
done the most for men, and if you do not want men 
to desire more just keep them ignorant. 

Miss Tarbell’s best testimony, perhaps, if not the 
best yet brought out, was her declaration that 
“unionism will do more when it has more breadth 
of view’’; that union men have been trained into fear 
and dislike of abundant production ‘in order to 
keep the price of labor high.” She believes that 
“work makes work’? and emphatically declares that 
“the fear of abundance is a most pernicious thing 
and the worker must revise his ideas.” 

No piece of political economy is sounder than 
this, and while there is much agitation about votes 
for women and their comparative fitness for suffrage 
and their mental parity with males, many of the 
latter who are posing as reformers and are under- 
taking to change natural laws by mere paper ones 
might take shame from the practical wisdom of 
this woman, who sees more important matters than 
female suffrage and thinks “the reason we don’t 
have it is the women themselves.” 

Very little of practical value can be expected of a 
commission created for such a purpose and made 
of such material as this one on Industrial Relations, 
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and its manner of introducing itself to New York is con- 
sistent; but it seems unable to exclude reason entirely. 








OUR FOREIGN TRADE IN 1914. 


Notwithstanding the magnitude of the movement 
for December, the closing month, a considerable 
contraction in the volume of our foreign export 
trade is to be recorded for the year 1914. This 
came largely and yet not entirely as a result of the 
war that has devastated Europe since the close of 
last July. Even before there was any apprehension 
of hostilities, a contraction in the outflow of our 
goods, as compared with 1913, was the feature of 
the foreign trade statements, the figures for prac- 
tically every month, January to July, inclusive, 
showing a more or less pronounced decrease. For 
this decline the reason is not far to seek; we find it 
mainly in the short cropsof 1913, the business de- 
pression ruling here and the prevalence of a con- 
dition of depression, and consequently reduced pur- 
chasing power, in Canada, South America and 
Japan. 

In the latter part of the year—the last five months 
to be exact—the decrease in our outward commerce 
is to be in major part ascribed to the war,for not 
only were shipments decidedly curtailed but, as in 
the case of so important a commodity as cotton, 
there was a serious decline in price. Against this 
the outflow of wheat showed considerable expansion 
at higher values, but not to anywhere near a counter- 
balancing extent. Concurrent with the drop in 
exports and notwithstanding a very decided shrink- 
age in the inflow of commodities from Germany, 
Belgium and France, the imports for the year show 
only a very slight decrease from either 1913 or the 
high-record total of 1912, an outcome largely due 
to greater arrivals of sugar from Cuba, meats, 
hides, wool, &c., from Argentine, and seeds, paper, 
&e., from Canada. But, with the loss in exports 
very much larger, the aggregate foreign trade of the 
country (inflow and outflow of merchandise com- 
bined) for 1914 was quite a little lessthan the record 
total of 1913, reaching $3,903,279,965, against 
$4,276 ,614,772. 

We have indicated that the falling off in exports 
before the war broke out was in part due to decreased 
shipments to Canada, South America and Japan, 
but in addition there was some decline in the out- 
flow to Italy, Holland, Germany and Mexico. 
The beginning of hostilities placed an immediate 
embargo upon exports to Germany, which in the 
matter of direct shipments, except in the case of 
cotton, has not really been lifted. For the seven 
months ended with July we sent to that country 
goods to the value of 156 million dollars, or only 
10 millions less than in 1913; for the twelve months 
the total is but about 160 millions, against 352 
millions. This, of course, shows the extreme effect 
of the unfortunate conditions that have prevailed, 
but there has naturally been a considerable drop in 
the flow to Belgium, France, Austria-Hungary and 
Great Britain. At the close of July our shipments 
to the last-named country recorded an excess of 
61% million dollars over the previous year; for the 
twelve months the decrease approximates 10 mil- 
lions—a comparatively favorable showing, due to 
the ability to protect British shipping. We have 
already referred to depression in Canada; the extent 
of it is indicated by the fall in our exports to that 
country from 403 million dollars in 1913 to about 








315 millions in 1914. Argentina, Brazil and Japan, 
also, are countries that largely decreased their 
takings from us in the late year. In fact, mention- 
able gains in export trade are very few and quite 
generally due to special circumstances, such as 
indirect shipments to Germany by which the traffic 
to and, therefore, the trade totals of Scandinavian 
countries—Denmark, Norway and Sweden—con- 
siderably profited. 

On the import side of the account there are some 
instances of rather conspicuous increases. In this 
category Canada continues to occupy a leading 
position, the inflow from thence into the United 
States having risen some 25 millions in 1914. From 
Cuba, Japan, Mexico, Argentina, Australia and 
the Philippines, too, imports have appreciably in- 
creased. On the other hand, diminished takings 
of goods from all the countries involved in the war, 
except Great Britain, are to be noted. 

The aggregate merchandise exports in 1914 were 
$2,114,257,539, against $2,484,018,292 the pre- 
vious year, $2,399,217,993 in 1912 and $2,092,536,- 
746 in 1911. Breadstuffs shipments in the late 
year, due to a very largely increased outflow of 
wheat to Great Britain, Continental Europe and 
Canada, and at enhanced prices, covered a con- 
siderably greater value than in 1913, the contrast 
being between about $309,500,000 and $203,391,- 
856. Horses, also, have been in great demand for 
military purposes, both in Canada and abroad, with 
the result that exports from here have doubled 
both in number and value. Cotton exports, how- 
ever, have been not only very much less in quantity, 
due to the practical embargo upon shipments for 
a considerable period and inability to secure freight 
room except at exorbitant rates, but there has been 
a very serious depreciation in value. In other 
words, the value of the 6,320,485 bales sent out in 
1914 was only $344,000,000, whereas the 8,609,488 
bales shipped in 1913 covered $575,488,090, the 
average prices having been 1014 cents and 12% 
cents per pound, respectively. The decrease in 
quantity, it will be seen, is 2654%, and in value 
40%. In this one commodity, therefore, the loss 
from 1913 is nearly 232 million dollars, or quite a 
little more than one-half the total decline in our 
foreign export trade. 

Petroleum shipments were only of moderately 
lessened magnitude, but provisions dropped nearly 
20 millions and cottonseed oil 4 millions. Contrac- 
tion, more or less marked, was the order of the 
day in the value of the exports of many other articles, 
especially among manufactures. Iron and _ steel 
manufactures, for instance, declined fully 90 million 
dollars from the high total of the previous year, the 
falling off being explained in great measure by the 
restricted demand from Canada for steel rails and 
sheets and structural materials. Agricultural imple- 
ment shipments fell behind 1913 by some 10 millions, 
cars for steam and other railways 13 millions, bi- 
tuminous coa!, 10 millions (reflected in the Canadian 
total); copper over 20 millions (decreased takings by 
Germany and France); wood and manufactures, 
largely lumber, 35 millions; electrical machinery 8 
millions, cotton manufactures 7 millions (principally 
China), and there were moderate declines in many 
other articles, including fertilizers, fruits and nuts, 
naval stores, oil cake and meal, and tobacco. In 
fact the only increases worthy of note are those 
already referred to, 
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Imports of merchandise for the year 1914 at 
$1,789,022,426 were, as already intimated, of full 
volume, comparing with $1,793,038,480 in 1913 and 
$1,818,073,055 in 1912—the high record. Increases 
over the previous year are to be found in many of 
the various commodities in the schedule; in sugar 
an augmentation of 26 million dollars represents 
greater arrivals from Cuba and the Philippines. 
Wool gained in the amount of 33 millions, wool 
manufactures 26 millions, hides and skins 12 millions, 
coffee 6 millions, corn 8 millions, cattle 5 millions, 
seeds 6 millions, fresh meats 23 millions, raw cotton 
3 millions, printing paper 4 millions (mainly from 
Canada), leather 6 millions, raw silk 6 millions, and 
wood and manufactures 34% millions. Losses to any 
important extent are to be found in a comparatively 
limited number of articles, including diamonds, &c., 
26 millions, largely in receipts from Belgium and the 
Netherlands; copper 14 millions, chemicals 11 mil- 
lions, mainly nitrate of soda; tin 12 millions; art 
works 9 millions; furs and manufactures 11 millions; 
feathers 5 millions; India-rubber 6 millions; and 
vegetable oils 4 millions. 

The favorable merchandise balance (excess of 
exports over imports) for 1914 was the smallest since 
1910. In other words, it reached only $325,235,113, 
against $691,421,812 in 1913 and $581,144,638 in 
1912, and is exceeded by most earlier years back to, 
but not including, 1895, when the outflow was only 
23 million dollars greater than the inward movement. 

As indicating the changes from year to year in some 
of the leading staples of export and the relation those 
principal items bear to the full outward movement of 
merchandise, we insert here the following compila- 
tion, which covers the results for the last six years: 

EXPORTS OF LEADING PRODUCTS FOR SIX CALENDAR YEARS. 


| | j | 
| 1914. | 1913. | 1912. | 1911. 1910. | 
St ar ee ay ee PP OE 
Cotton _ - _/344,000,000 575 ,488,090'623 077 439/517 ,053,575|530,824,222/461,919,568 
Breadstffe|309 500,000 203,391 ,856) 161 ,672,348| 135,860,349] 109,093,689] 139,779,080 
Provns,d&c} 141,400,000 160,606,568 148, 116,068|160,316 842 129,522,085 151,964,537 


Cat'le,sh’y | 
& hogs- 1,200,000) 1,580,346} 4,404,042) 15,071,057; 9,714,743] 16,615,121 
94,107 022/103 ,838,590 


Petro!.,&c.| 140,000,060) 149 1316 ,409)124,310,282 105,922,848 
i 
Total __|936,100,000 yenarne 1061580179)034,224,671 873 ,261,761)874,171,396 





Exports. 1909. 











| 
—_-—+- -- —t 


All other 
articles_| 1178157539, 1393635023, 13376278 14) 1158302075 992,997, 143)354,081,249 
| | 











Total - | 21 14257529) 2484018292) 23992 17993 2092526746 1866258904! 1728198645 





The foregoing is self-explanatory and calls for no 
extended comment. Suffice it to say, therefore, that 
a more detailed statement than is here presented 
would show that in foodstuffs collectively, and with 
reason under the conditions existing in Europe, the 
exports for 1914 exceed those of the preceding year 
by some 50 million dollars. It is manifest, conse- 
quently, that in crude materials for use in manufac- 
turing, and in manufactured articles, there are very 
considerable declines. 

The outward movement of gold in 1914 was upon a 
much more extensive scale than in any previous 
year in the history of the United States, much the 
larger part of the efflux going to strengthen the posi- 
tion of the Banks of England and France. Imports, 
on the other hand, were of strictly normal propor- 
tions. In all, Great Britain drew from us over 130 
million dollars, or over one-half of the year’s aggre- 
gate exports, of which an amount in excess of 100 
millions was sent to Canada to go into depository at 
Ottawa for account of the Bank of England. Ship- 
ments to France, moreover, were about 85 millions. 
The inflow was most largely from Canada, although 
Japan, South America and Mexico were moderate 
contributors. Briefly, the outflow of gold for the 





year was $222,616,156 and the influx $57,387,741, 
leaving an export balance of $165,228,415, against a 
similar balance of $28,093,778 in 1913 and a net im- 
port of $19,123,930 in 1912. The movement of 
silver in either direction in 1914 was below the aver- 
age of recent years, with Mexico furnishing the 
major portion of the imports and Great Britain the 
chief taker of the metal. The net exports were 
$25,664,251, against $26,908,812 in the preceding 
year. Bringing together the various balances, we 
have the appended comparative summary of the net 
trade balances for a series of years. 

YEARLY TRADE BALANCE. 


1914. 





Excess of— 1913. 1912. 1911. 1910. 


Mase. exports-|$325,235,113) $691 ,421,812/$581, 144,638 /$£60, 167 ,586/$303,354,753 








Silver exports.| 25,644,251) 26,908,812} 23,560,669} 21,918,075) 11,482,805 
BOC ..,-<- $350,879 ,364/ $7 18,330,624|$604 ,705,307| $582,085 ,661/$314,837,558 
Gold exports._| 165,228,415; 28,093,778] *19,123,930) *20,262,110 447,696 




















Grand total _!$516,107,779' $746 ,424,402 $585 ,581,377 $561,823,551 $3 10,389,862 

* Net imports. 

With all items included, the net export balance for 
1914 reaches $516,107,779, or some 230 millions less 
than in 1913 and nearly 691% millions smaller than 
for 1912. 











RAILROAD GROSS AND NET EARNINGS FOR 
NOVEMBER. 

The striking feature in the exhibit which we 
present to-day of the gross and net earnings of 
United States railroads for the month of November is 
the magnitude of the shrinkage in the gross revenues 
and the extent to which this loss in gross has been 
offset by economies and savings in the expense 
accounts. Our compilation is very comprehensive, 
covering practically the entire railroad mileage of the 
country, and the totals are of corresponding size. 
Stated in brief, there has been a falling off in the 
gross of no less than $32,646,340, the amount of the 
gross for November 1914 having been only $240,- 
235,841, as against $272,882,181 for November 1913. 
Drastic curtailment of the expense accounts was 
practiced, with the effect of cutting down the aggre- 
gate of the expenses $23,067,957. 

Owing to this great curtailment of the expense 
accounts, the loss in the net has been reduced to 
$9,578,383. Nevertheless, in ratio the contraction 
in the net is somewhat heavier even than in the 
gross, being 12.35%, as against 11.96%. The 
showing, on the whole, is a discouraging one, and in- 
dicates the trying conditions under which the great 
railroad-carrying industry labors. 


Inc. (+) or Dec. (— 


November (478 roads)— 1914. 1913. Amount. % 





Miles of road............-.----- 246,497 242,849 +3,642 1.50 
Gross earnings....--.-.....-..- $240,235,841 $272,882,181 —$32,646.340 11.96 
Operating expenses. -_..........-- 172,246,326 195,314,283 —23,067,957 11.81 

Net earnings............._--- $67,989,515 $77,567,898 —9,578,383 12.35 


To fully appreciate the unfavorable character of 
the present exhibit, it is necessary to bear in mind 
the nature of the previous year’s showing, which 
was of an equally dismal character. In other words, 
the 1914 losses in the case of both gross and net earn- 
ings follow similar losses in November of the preceding 
year. As a matter of fact, the November showing 
for this preceding year was an exceptionally poor one. 
In commenting upon it at the time, we noted that 
returns were becoming progressively unfavorable, 
gross earnings recording steady diminution, while at 
the same time expenses were continuing to rise. 
Stated in a nutshell, gross earnings then decreased 
$9,143,593, while expenses increased $5,926,301, the 
two combined producing a loss in net of no less than 
$15,069,894, or 16.15%. 
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To this loss in 1913 the 1914 loss is additional. 
other words, the shrinkage now of $9,578,383 in the 
net comes after $15,069,894 shrinkage in November 
1913, and the present decrease of 12.35% follows 
16.15% decrease in the previous year. For the two 
years combined, the loss in net has been no less than 
$24,648,277, so that, assuming the roads reporting 
were identical in the two years (which they are not, 
there being slight deviations) the net of $67,989,515 
for 1914 would compare with $77,567,898 in Novem- 
ber 1913, and with $92,637,792 in November 1912. 
On the other hand, in this last-mentioned year 
earnings were large and satisfactory, our totals then 
registering $31,968,171 improvement in gross and 
$12,701,071 in net. The improvement at that time, 
however, was subject to important qualifications, 
since the gain, at least as far as the net was con- 
cerned, was merely a recovery of what had been lost 
in the previous two years. Thus, in November 1911 
there was a small decrease in gross ($1,767,625), 
attended by an increase of $1,251,242 in expenses, 
producing a loss in net of $3,018,867, while in the 
year preceding the showing was even worse. In 
other words, in November 1910 there was a gain of 
only $994,650 in gross, with an addition to expenses 
of nearly 111% million dollars, causing a loss in net in 
the large sum of $10,460,960. Hence, for two suc- 
cessive years there were losses in net which, in aggre- 
gate amount, exceeded the gain recorded in 1912. 

We may go further and say that, with the excep- 
tion of November 1909, when the roads began to 
recover from the effects of the panic of 1907 (as far 
as the volume of business is concerned), and were 
still practicing that rigid economy which the panic 
had made an urgent necessity, results as to net 
earnings have not been of a very stimulating charac- 
ter for a good many years past in November. In the 
following we furnish the November summaries back 
to 1896. For 1910, for 1909 and for 1908 we use the 
Inter-State Commerce totals, but for preceding 
years we give the results just as registered by our 
own tables each year—a portion of the railroad mile- 
age of the country being always unrepresented in the 
totals of these earlier years, owing to the refusal of 
some of the roads at that time to give out monthly 
figures for publication. 


























} Gross Earnings. Net Earnings. 
Year. «aa od 
Year | Year Ine. (+) or Year | Year Inc. (+) or 
Given. | Preceding. | Dec. (—). | Given. | Preceding. | Dec. —). 
—~_ } ee —————_—_—_} —— 
Nov. ~ s $ $ | $s s 
1896. _| 55,297, 917 61,137, 081) —5,839,164) 18,85 3,228) 22,275, 149) —3,421,921 


1897 __ _| 
1898 _ _ _! 
1899 _ - _| 
1900 - . 
1901- 
1902__. 
1903 _ _ - 
1904_ _- 
1905 - - 


72,815,681) 61,978,481 + 10,837, 200 
79,086 654) 76,616,617) +2,470,037| 
73,052,397| 65,872,002] +7,190,395) 
91,073,648) 87,724,616, +3,349,032 
-|107,769,025| 95,618,077) + 12,150,951) 
106,144,534! 99,638,088) + 6,506,446 
'115,874,619|111,303,371, +4,571,24 
|126,357,962/ 115,108,874, + 11,249,038 


27,565, 524| 21,737,851) +5,827,673 
28,533,158) 
24,882 1036) 
33,154,551 
35,200,311) 
36 ,992 ,904) 
38 962,778) 
37,588,516) 
42,232,245 
46,505,160) 


28,954,644) 
27 496,343) 
33,744,165) 
40,629,133) 
36,051,175 
| 38,380,632 
44,280,359 
47,419,761) 
48 065,287) 
39,171,387) 
74,511,332) 
94,531,128) 


+ 421,486 
+ 2,614,307 

+ 589,614 
+ 5,428,822 

—941,729 

— 582,146 
+ 6,691,843 
+5,187,518 
+ 1,559,127 
46,113,471) —6,942,034 
66,294,996) +8,216,336 
74,556,970) + 19,974,158 
94,383 ,397;—10,460,960 
82,069,166) —3,018,867 
89,316,771) + 12.701,071 
| 93,282,860}— 15,069,894 
67 ‘989 ‘515. 77,567,898 —9,578,383 


Note.—In 1896 the number of roads included for the month of November was 127; 
in 1897, 134; in 1898, 130; in 1899, 122; in 19060, 122: in 1901, 109; in 1902, 107: 
in 1903, 106; in 1904, 102; in 1905, 95; in 1908, 97: in 1907, 87 in 1908, the returns 
were based on 232,577 miles of road: in 1909, 239,038; in 1910, 
234,209; in 1912, 237,376; in 1913, 243,745; in 1914, 246,497. 


As far as the separate roads are concerned, the 
losses in both the gross and the net are large and they 
are general, coming from practically all sections of 
the country. There are a few exceptions of increases 
in both gross and net, but very limited in character, 
and there are some instances where the cutting down 
of expenses has been carried to such extremes that 

large loss in gross has been converted into a larger 


(133, 104,559) 120 692,062) + 12,412,497 
1906 - - |140,697,123)131,123,621| +9,573, 502) 
1907 - - .|138,079,281/133,281,422| +4,794,85¢ 
1908 . - -|211,597,792)220,445,465| —8,847,673 | 
1909 _ _ _|248 pene 561/211,784,357) +- 36,303,204) 
1910... 24815 59,120) 247,564, 470, +994 650) 83,922,437) 
1911-_../241, 343. 763)243,111,388) —1,767,625 | 79050.29% 
1912_ _ -|276,430,016/244 461,845) +31,968,171) 93, 

1913. - .|259,229,882) 278,354,475, —9,143, 592) 
1914_ _ .240,235,841/272,882,181—32,646,340. 


SSAeES: 





241,272; in 1911 





In) 





or smaller gain in net. A conspicuous illustration of 


the latter kind is found in the case of the New York 


Central System. The New York Central proper has 
$828,957 loss in gross, with $454,004 gain in net. 
Adding the various auxiliary and controlled roads, 
the whole going to form the New York Central 
System, we have a loss of no less than $2,688,489 in 
gross but a gain of $683,523 in net. The Pennsyl- 
vania on the lines directly operated both east and 
west of Pittsburgh falls behind $3,136,434 in gross, 
but the loss in net is only $554,809. The Baltimore 
& Ohio is another one of the great East and West 
trunk lines with a striking record, having $1,187,035 
loss in gross with $49,972 gain in net. 

Among New England roads, the Boston & Maine, 
with $291,140 decrease in. gross, has $158,834 in- 
crease in net. But the New York New Haven & 
Hartford has a loss in both gross and net—$609,106 
in the former and $124,904 in the net. The Atchison 
is one of the systems that have been able to add to 
gross and net alike, the gain in the gross being 
$619,834 and in the net $230,137. The Colorado & 
Southern, which is comparing with the period of the 
coal-miners’ strike in Southern Colorado, shows a 
recovery of $267,019 in gross and of $205,680 in net. 
The Rock Island has added $186,255 to gross, but, 
nevertheless, falls $66,048 behind in the net. 

Southern roads have suffered more severely than 
those of any other group because of the low price 
prevailing for cotton. The Louisville & Nashville 
has lost $1,286,983 in gross and $592,544 in net; the 
Atlantic Coast Line, $764,715 in gross and $436,- 
709 in net; the Southern Railway $1,266,309 in gross 
and $625,947 in net. 

Among the Pacific roads, the Southern Pacific 
loses $1,633,575 in gross earnings and $809,732 in 
net earnings; the Missouri Pacific $440,934 in 
gross and $232,127 in net; the Union Pacific 
$955,926 in gross and $307,805 in net; and the 
Northern Pacific $1,195,446 in gross and $217,007 in 
net. The Great Northern falls behind $1,587,442 in 
gross and $506,088 in net; the Milwaukee & St. Paul 
$911,059 in gross and $714,672 in net; and the 
Chicago & North Western $892,992 in gross and 
$580,358 in net. In the following we bring together 
all the changes for the separate roads or systems for 
amounts in excess of $100,000, whether increases or 


decreases, in both gross and net. 
PRINCIPAL CHANGES IN GROSS EARNINGS IN NOVEMBER. 








Increases. Decreases 
Atch Top & Santa Fe... $619,834) Mobile & Ohio___----.-- 338,613 
Colorado & Southern--- 267 ,019| St Louis Southwestern-- 298,201 
Rock Island_-.-..------ 186,255| Boston & Maine. ._--.--. 291,140 
—————_| Duluth & Iron Range--- 285,484 
Representing 3 roads Wheeling & Lake Erie- -- 277 392 
in our compilation... $1,073,108} Wabash_-__......-.---- ,454 
Decreases. Lehigh _ at OS apaepeeratais 61,541 
Pennsylvania __-...-.-- a$3,136,434| Chicago & Eastern IIl_- 244,366 
Southern pogee ae 1,633,575| Yazoo & Miss Valley_-- 224,044 
Great Northern-------- 1,587 ,442| Buffalo Roch & Pittsb_- 223,920 
Louisville . ‘Nashville. y 1 308 83 Cleve Cin Chic & St L_- 221,074 
Southern Railway -.----- 66,309 | Nash Chatt & St Louis_- 220,494 
Northern Pacific_--.---- 1! ‘195 446 | San Pedro LA &S8S L--- 218,030 
Baltimore & Ohio-.----- Re age ,035 | Cin New Orl & Tex Pac- 208,471 
Union Pacific. _-.-----.--. 926 Chic St P Minn & Om_- 203,089 
Chicago Milw & St Paul att 1059 | Chesapeake & Ohio... _- 194,059 
Chicago & North West -- 892,992 .. | RE ee 184,085 
N Y Central & Hud Riv. 0828, 957 | | Texas & Pacific....-.--. 180,885 
Atlantic Coast Line_- -- -- 764.715) Internat & Grt Nor____- 168,460 
Illinois Central_------- 720,926 ' El Paso & Southwest. -- 162,840 
Norfolk & Western. ---- oe .928| Union RR (Pa)-.-.-.-..--- 162,621 
N YN H & Hartford--- 09-198 | Trinity & Brazos Valley - 157,745 
Lake Shore & Mich So-- BOT: 8 0| San Ant & Aransas Pass_ 150,715 
Seaboard Air Line- -. --- 506 336 Bessemer & Lake Erie-- 148,264 
Pittsburgh & Lake Erie- 499,456 | Western Pacific___.---- 138,186 
Elgin Joliet & Eastern-- 476,897 | Central of New Jersey --_ 188,022 
Chicago Burl & Quincy- 458,550 | Atlanta Birm & Atl___-- 134-638 
Missouri Pacific - ....-.-- 440,934) Hocking Valley... -- 124,762 
Philadelphia & “Reading - 437 ,855| Delaware & Hudson---- 124,180 
Duluth Missabe & Nor- - 96,909 Delaware Lack & West_- 123,680 
Mic’ n Central. ----- 388.619 | Alabama Great Southern 113,387 
Minn 8t P& SS.M.---- 383 ,763| Kansas City Southern. 10h OBS 
St Louis & San Fran-.--- Sah? Chic Ind & Louisville_-.-. 100, 
Nd & Rio Grande- -- 356,701 
pak Paduactaddcace 353, "649 | Representing 62 road: 


345,179 | in our compilation. $29, 905,059 

"Note .—All the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission. Where, however, these 
returns do not show the total for any system, we have combined “— 
separate roads so as to make the results conform as nearly as a 
those given in the statements furnished by the companies themselves 

a This is the result for the Pennsylvania RR., together with, the P. - 

veula Company and the Pittsburgh Cincinnati & St Louis, 
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Ivania Com- 


Ivania RR. reporting $1 wt fe ree, the P. 
$ “3 4 Including 


ennsy 

ny $1,353,042 loss and the . & St. L. $775,966 loss. 
be sp A owned and controlled which make monthly returns to the Inter- 
State Naa aie Commission, the result is a loss of $3,560,343. 

b These cover merely the operations of the New York Central 
itself. lochedine the various auxiliary and contro olled roads, like the 
Mi Central, the Lake Shore, the. “Big Four,’’ the “Nickel Plate,” 
&c., the whole going to form the New York Central System, the result is 
a loss of $2,688 489. 


PRINCIPAL CHANGES IN NET EARNINGS IN NOVEMBER. 


Increases. Decreases. 
N Y Cent & Hudson Riv 0$454,004| Missouri Pacific... - $232,127 
Cleve Cin Chic & St L_- 302,187 |} Chesapeake & Ohio_---- 231,537 
Pere Marquette_-__-_--- 285,110] Northern Pacrfic.___- - 7,007 
Lake Shore & Mich So_-. 276,336 | St Louis Southwestern_- 212,040 
Atch Topeka & San Fe_- 230,137 | Elgin Joliet & Eastern_- 206,55 
Colorado & Southern. -- 205,680 | Illinois Central... -- 04,417 
Boston aera 158,834 | Norfolk & Western. --_-- 202,364 
OS)" ae 118,871 | Seaboard Air Line-_----- 201,530 
Western Maryland----- 102,307 | Duluth & Iron Range--- 189,546 
—————- | Yazoo & Miss Valley_-_- 159,536 
Representing 9 roads Lehigh Valley_-....----- 154,361 
in our compilation.. $2,131,466|San Ant & Aran Pass_-_- 152,701 
Minneap 8t P& 8S M_- 148,686 
Decreases.| Delaware & Hudson---- 135,786 
Southern Pacific. --- $809,732 | Nash ees & St Louis_-_ 128,951 
Chicago Milw & St Paul 714,672 ve Te ee oa ws ie 128,149 
Southern Railway ---_--- 625,947|N Y N H & Hartford__-_ 124,904 
Louisville & Nashviile..~ 2,544| Wheeling & Lake Erie_- 117,448 
Chicago & North West-- 580,358 | Central of Georgia----- 113,461 
Pennsylvania __......-.. a554,809 | St Louis & San Fran-_-_-_- 112,934 
Great Northern---..-.-- 506,088 | Cent New England----- 110,449 
Atlantic Coast Line- ---- 436,709 | Chicago St P M & O_-_- 107 ,830 
Pitts & hake Erie......«. '182| Buffalo Roch & Pittsb-_- 107,811 
Union Pacific_.-....--- ,805 
Philadelphia “ Reading_ 273,524 Representing 35 roads 
Duluth Missabe & Nor-_- 238,495 in our compilation... $9,811,003 








a This is the result for the vanertvente RR., together with the Pennsyl- 
vania Company and the Pittsburg Cincinnati Chicago & St. Louis, the 
Pennsylvania RR. reporting $1 75.4 ms ecrease, the Pennsylvania Com) any 
$319,818 loss and the P. ©. $59,587 loss. Including all lines 
owned and controlled which BE RN returns to the Inter-State Com- 
merce Commission, the result is a loss of $674,948. 


b These figures merely cover the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Mi Central, the Lake Shore, ty “Big Four,’’ the ‘‘Nickel Plate,”’ 
&c., the whole going to form the New York Central System, the result is 


a gain of $683 ,523. 


When the roads are arranged in groups or geograph- 
ical divisions, every one of them records a loss in 
gross and all but one a loss in the net. Our sum- 
mary by groups is as follows: 


SUMMARY BY GROUPS. 
ross Earnings 











Section or Group. 1914. 1913. Inc. (+) or Dec.(—) 
November 8 $ 3 % 
Group (17 roads) New England_-.--.--- 11,122,688 12,180,306 —1,057,618 8.68 
Group 2 (86 roads) East & Middle_._. 69,273,227 64,753,708 -—5,480,481 8.46 
Group 3 (69 roads) Middle West- - - - -- 30,714,571 36,031,305 —5,316,734 14.76 
Groups 4 & 5 (93 roads) Southern_ - ~~. 29,253,005 36,699,175 —7,446,170 20.29 
Groups 6 & 7 (75 roads) Northwest... 54,461,673 62,951,726 —8,490,053 13.48 
Groups 8 & 9 (90 roads) Southwest__.. 41,601,637 43,484,907 1,883,270 4.33 
Group 10 (48 roads) Pacific Coast.... 13,809,040 16,781,054 —2,972,014 17.71 

Total (478 roads) ......-....---.-- 240,235,841 272,882,181 —32,646,340 11.96 

— Mileage—— Net Earnings—————— 
1914. 1913. 1914. 1913. sane Dec.(—). 

8 $ 0 
Group No. 1.-.--.--.-- 7,809 7,854 2,767,539 2,694,084 +73,455 2.73 
Group No. 2........- 27,058 26,30 15,310,944 16,040,629 —729,685 4.55 
Group No. 3....-.... 26,015 26,009 5,962,096 6,215,378 —253,282 4.08 
Groups Nos. 4 & 5... 41,827 41,397 7,644,594 11,323,661 —3,679,067 32.49 
Groups Nos. 6 & 7... 68,396 67,291 18,774,892 21,835,141 —3,060,249 14.01 
Groups Nos. 8 & 9... 56,982 55,792 12,745,561 13,385,833 —640,272 4.78 
Group No. 10....--- 18,410 18,203 4,783,889 6,073,172 —1,289,283 21.23 
WUE dc wccwsacddn 246,497 242,849 67,989,515 77,567,898 —9,578,383 12.35 


NOTE.—Group I. includes all of the New England States. 

Group II. includes all of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 

Group I11. includes all of Ohio and Indiana; all of Michigan except the northern 
peninsula, and that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh. 

Groups IV. and V. combined include the Southern States south of the Ohio and 
east of the Mississippi River. 

Groups VI. and VII. combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, I[owa and [llinois; all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City; also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State iine 
passing through Denver. 

Groups VIII. and IX. combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City; Colorado south 
of Denver the whole of Texas and the bulk of Louisiana; and that portion of 
New Mexico north of a line running from the northwest a = the State 
through Santa Fe and east of a line running from Santa Fe to El P 

Group X. includes all of Washington, Oregon, Idaho, California, Soretn. Utah 
and Arizona and the western part of New Mexico. 





ARGUMENTS IN FAVOR OF USE OF ACCEPTANCES. 


In a discussion of the subject of “‘Acceptances’’ at the mid- 
winter banquet of the New York Credit Men’s Association 
at the Hotel Astor on Thursday night, Herbert R. Eldridge, 
Vice-President of the National City Bank of New York, 
offered many arguments in favor of the domestic acceptance. 


In part he spoke as follows: 

It is clear that were the banks of our country generally permitted to accept 
bills in consummation of domestic commercial transactions the basis of 
credit on which goods are generally sold throughout our country would be 
improved and a much superior type of paper offered on the discount mar- 
kets of the various centres. As conditions are now, the purchaser of the 
goods is practically compelled to discount an invoice in order to hold his 
own with competition, and he must always take into consideration the con- 
dition of his home money market. Money may be tight, for instance, in 
one section and easy in another. A merchant seeking funds with which ‘to 
discount his invoices rarely has an opportunity to avail himself of the rates 
prevailing in other sections, but must be content to take that ruling at 
home. There are merchants who make it a point to carry bank accounts 
in various banking centres and to have a line of credit available at each 
place, thus permitting them to take advantage of the lowest rates prevail- 
ing, and to that extent enjoy an advantage over the merchant placing his 
reliance upon his home connections only. It is but natural that banks 


possessing the accounts of business houses should feel under obligations 
to extend certain lines of credit in proportion thereto accerding to the re- 
sponsibility of the borrower, and to that extent the borrowing requirements 





of a merchant are assured. In recent years the custom has grown up for 
merchants presenting good statements of condition to sell their notes to the 
public through the medium of commercial paper brokers. These notes are 
offered by the brokers to bankers all over the country and are largely em- 
ployed as investments for surplus funds. The notes as a rule are what is 
termed ‘‘single name"’ paper, and are sold solely upon the credit standing 
of the maker, the broker assuming no responsibility whatever beyond the 
genuineness of the signature. In times of ease there is a very broad market 
for paper of this description and the rates frequently fall to figures that are 
peculiarly attractive and which occasionally stimulate a tendency toward 
over-extension. Up to the present moment the buyer of that paper must 
depend solely upon his credit files and such information as he may be able 
to gather in a general way. The statements of condition furnished by the 
makers of the paper are usually made but once a year, and, it may be said, 

at the most favorable period to the makers. In general practice it is im- 
possible to know with any degree of certainty the volume of paper a maker 
may have outstanding at the time a purchase is made. This paper on the 
whole has proven quite attractive and is bought with considerable freedom. 
The total amount outstanding in ordinary times is very large. The paper 
given is a plain note of hand. There is nothing to indicate the occasion 
of its origin. It is bought and sold on faith and faith alone. It is to be 
presumed that bankers having dealings with a merchant are much closer 
to the conduct of his affairs than any one else, and have the means at hand 
to ascertain, whenever doubt may possess their minds, his exact condition. 
There are many well-known houses which could doubtless dispose of their 
paper on the open market to good advantage and at satisfactory rates 
under practically any conditions but were the commercial paper offered 
to-day on the open market supplanted in a large measure by time ac- 
ceptances made on behalf of the merchant by the various banks with which 
he does business, it would stand to reason there would be comparatively 
little opportunity for a merchant to over-extend himself without the 
knowledge of his bankers. The banker would, for a small consideration, 
become the sponsor of his credit. It goes without saying that paper of 
this nature is much to be preferred to the present style of commercial paper, 
inasmuch as the Federal Reserve Act would not authorize the acceptance 
of such bills unless they were drawn to supply funds to be used in actual 
commercial transactions. The acceptance by the banks would be prima 
facie evidence that the proceeds were to be so used. Such bills would 
unquestionably command in the open market a lower rate than that of 
what we now term commercial paper, and would afford the drawer an op- 
portunity to avail himself of the cheapest money markets, thus tending 
to equalize credit all over the country. 

The Federal Reserve Act, however, withheld from the business public 
the privilege of acceptance by member banks of bills drawn against domestic 
commercial transactions and only confers such power with regard to bills 
drawn in consequence of imports and exports of goods. Whether or not 
the acceptance privilege should be given member banks to cover domestic 
commercial transactions is a question that has aroused considerable inter- 
est, and in some quarters it has been felt that unjust discrimination has been 
made against the domestic trade of the country. 

There are many arguments in favor of the domestic acceptance. Pri- 
marily, and, to some minds most important of all, the possibility of undue 
expansion on the part of the drawers of bills would be eliminated. The 
market would be supplied with a plentiful number of bills of the highest or- 
der which would attract as purchasers not only the banks and investors 
of our own country, but, in times of peace, foreign banks and investors as 
well. The eligibility of such bills for rediscount with Federal Reserve banks 
(and undoubtedly for sale to those banks in open market transactions) , 
would give them additional value. Indeed, they would form the most 
attractive class of investment we could have, as they would be immediately 
convertible into cash or bank credits whenever desired. They would form 
ideal secondary reserves for banks. Our discount markets would unques- 
tionably absorb all the high-grade bills offered at any time, and competition 
would permit them to sell at figures that would prove a revelation to the 
public. 

It is quite clear that a discount market is one of the most important 
features of a financial system. Practically all the great nations, with the 
exception of our own, enjoy such markets. The supply of acceptances 
based on exports and imports of goods is not sufficient in volume to provide 
for the needs of a broad discount market, nor is it possible that it could. 
You cannot have a market worth the while unless there be a sufficient vol- 
ume of bills offered to make it a tangible and steady thing, and if the 
privilege of domestic acceptances were accorded for no other reason than 
to create a broad discount market it would redound greatly to the benefit 
of our country. The prime value of a discount market lies in the fact that 
when exchange rules against us and gold exports are threatened, investment 
in our bills by foreign bankers is peculiarly attractive, inasmuch as the rate 
must of necessity go high and foreign exchange coincidently invariably 
rules at rates promising a good profit in such transactions. It must be 
borne in mind that the protection of our gold reserve is vital tousall. Gold 
jn the vault of a bank, or in the vaults of the Federal Reserve banks, is a 
basis for credit and if credit be extended on the basis of, say, $4 for $1 
it naturally follows that with every dollar of gold exported $4 of potential 
credit extension power goes with it, and if the surplus reserves of the coun- 
try are not sufficient to conveniently permit such exports it means a con- 
traction of at least $3 of credit for every gold doilar that leaves our shores. 

Were domestic acceptances permitted it would be possible for a merchant 
jn Kansas desiring to make his purchases in the cheapest market, even 
though there unknown, to do so if he were armed with a letter of credit 
from his banker to the effect that the bank would accept all bills drawn 
against it to the extent of an agreed figure, provided it is accompanied by 
a copy of the invoice and the original shipping documents. The only 
interest the seller would have would be to satisfy himself of the solvency 
of the accepting bank and the availability of the bill for sale in the open 
market. As has been said before, the period of credit needed by various 
merchants varies with the locality in which they transact business. Backed 
by a letter of credit from a bank the length of time the credit asked for 
should run becomes a secondary consideration if the bank issuing the credit 
is sound. Likewise the availability of the bill for immediate sale obviates 
the occasion for offering a liberal discount for cash, so that buyers and sellers 
can operate practically on a cash basis, consideration being given only to 
the rate at which the bill is available for discount. 

It has been contended that to give the acceptance privilege to all member 
banks of the Federal Reserve System without discrimination as to size, 
would encourage the flotation of numerous ill-advised instruments of 
this character. Many feel that the acceptance privilege should be accorded 
only to banks situated in the larger cities which naturally are more accus- 
tomed to business in its various ramifications than those institutions of 
small capital operating in small places. Toa certain extent this contention 
is well grounded. But it does not appear that Congress cares to place itself 
in the attitude of allowing privileges to one bank without allowing equal 
privileges to another, and therefore it has been thought best to deny the 
privilege to all rather than to make what may be called discrimination. 
This argument is not well sustained. It is not probable that small banks 
would place any value upon the acceptance privilege, but were such bank 
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at the discretion of the Federal Reserve Board, granted the privilege but 
were required to carry a trifle larger reserve for this reason it would soon 
develop what banks were anxious to have the privilege and it could be left 
to the wisdom of the Federal Reserve Board to say to which it should go. 

The acceptance privilege could also legitimately be applied in other 
directions than in mercantile life, to the lasting benefit of the country. 
Taking the South as an example and recalling the evident desire of Congress 
and the country at large to assist in its problem of caring for the large 
cotton crop of this season and the slow movement consequent to the lessened 
demand occasioned by the war, it can be seen what degree of usefulness 
the acceptance privilege would have permitted. It cannot be expected 
that a northern investing bank should be familiar with the quality and in- 
tegrity of the usual warehouse receipt issued in the various centres of the 
South. But if such advances could be made against bills drawn by the 
owner of the cotton on a bank of high standing, the situation would assume 
a far different aspect. The accepting bank would protect itself by the 
deposit with it of familiar warehouse receipts representing cotton in suf- 
ficient amount to amply protect it and would be further safeguarded by the 
deposit of insurance policies affording sufficient fire protection, not to 
speak of the obligation of the bank’s client to supply the funds to retire 
the bill when due. The question of the validity and goodness of warehouse 
receipts would no longer be of prime importance to the buying banks and 
without doubt such paper would sell to good advantage on the open market. 
The domestic acceptance privilege could also be applied in financing the 
sale of cotton to the spinners, of wheat to the millers, of corn to the con- 
sumers, and of the numerous products of the country to those who have to 
use for them. The bills would find a ready market and the character of 
the paper offered on the discount markets would be vastly improved, at the 
same time affording a safe and sane method for distributing the redundancy 
of funds of one section to others not so favored, thus doing much to equalize 
rates of discounts in the various States at all times and performing a real 
service to the people. : 

The necessity of the establishment of a broad discount market is apparent 
to every thoughtful student of finance. It is the best-known protection 
to the bank reserves of any country and its efficacy has been proved be- 
yond peradventure. Not only could these acceptances be made by mem- 
ber banks but by all authorized State banks and private banking houses 
and corporations formed for such purpose. The market would be suffi- 
ciently discriminating to separate the various classes of bills with keen 
regard to their financial strength, and that discrimination would be sufficient 
to eliminate rapidly from offerings all bills accepted by banks or houses 
of inadequate financial strength. No banker would permit his acceptances 
to be offered on an unresponsive market. The injury to his credit would 
be irreparable. The amount to which member banks could legally accept 
should be fixed by statute. As the law now stands in making acceptances 
covering imports and exports of goods, a member bank is not permitted 
to assume obligations of this character beyond one-half the amount of its 
capital and unimpaired surplus. As the Federal Reserve Act now reads 
member banks situated in central reserve cities must carry a reserve o- 
18% against their net deposits; those of reserve cities 15%, and what are 
termed country banks 12°%. After three years have elapsed from the date 
of the establishment: of the Federal Reserve banks no member bank is per- 
mitted to carry any portion of its lawful reserve with a reserve or central 
reserve city bank. There would be but slight objection on the part of 
bankers in central reserve and reserve cities to continue to carry the same 
proportion of reserves the Act now requires were the domestic acceptance 
privilege given them in proper proportion, and certainly no objection could 
be raised by banks not situated in reserve and central reserve cities. It 
might be expedient to extend the privilege to such country banks as would 
maintain enlarged reserves in keeping with those required of reserve cities. 





DISSOLUTION OF THE GOLD POOL. 


The dissolution of the gold pool formed last summer for 
the purpose of controlling the foreign exchange situation, 
was decided upon yesterday at a meeting of the Gold Fund 
Committee; the statement issued following the meeting, 


setting out the conclusions of the Committee, said: 

A meeting of the Gold Fund Committee was held to-day at the New York 
Clearing House at which it was decided that the improvement in the situa- 
tion was such that there was no longer a necessity for the continuance of the 
goldfund. It was determined to return promptly to subscribers the unused 
portion of the fund now in the hands of the committee and to release sub- 
scribers from the balance of their pledges. A letter will be sent to each par- 
ticipant in the fund, requesting that such participant indicate his prefer- 
ence as to the method to be used in returning the balance due him. 

The total fund pledged amounted to about $109,000,000. Of this 
amount 25% was paid in. About $10,000,000 was shipped to Ottawa for 
account of the Bank of England; the balance will be the amount returned 
to subscribers. 


The members of the Gold Fund Committee are: Albert 
H. Wiggin, Chairman, William Woodward, James S. Alex- 
ander, Francis L. Hine, Benjamin Strong Jr., Frank A. 
Vanderlip and James N. Wallace; W. P. Holly is Secretary. 





THE BRITISH WAR LOAN. 


The following is the official statement or “memorandum” 
issued by the Bank of England, as printed in the Dec. 26 
number of the “Stock Exchange Weekly Official Intelli- 
gence,’’ showing the liberal conditions under which the Bank, 
by arrangement with the British Government, stands ready 
to make advances against the new British War Loan for 
£350 ,000,000. 

ADVANCES AGAINST WAR LOAN. 

The Bank of England is prepared to advance to holders of war loan, 
1925-1928, sums not exceeding the amount paid up on their holdings, 
within margin, whether such holdings be partly paid or fully paid, and 
holders of allotments which are partly paid may apply for advances to 
enable them to pay all or part of the further sums payable in respect thereof. 

Advances will only be made in sums which are multiples of £10. 

Interest on advances granted under this arrangement will be charged 
at a rate not exceeding 1% below the current Bank,rate varying, and will 
be payable on March 1 and Sept. 1. In the case of an advance repaid 
between those dates, any balance of interest due in respect thereof will be 
p@yable forthwith. 

“““#ayment of advances, in whole or in part, may be effected at any time, 
Ws of the borrower, but repayment will not be demanded by the 





Bank before March 1 1918, provided the interest is punctually paid. Bor- 
rowers who nave repaid their advances, in whole or in part, and those who 
have only borrowed in respect of a portion of the paid-up value of their 
holdings, may apply for further advances within the limit of the paid-up 
value of the security. 

Applicants not already known to the Bank will be required to furnish a 
letter of introduction and recommendation from their own bankers, or 
from some person or firm known to the Bank. 

Persons to whom advances may be granted against holdings represented 
by allotment, letters, scrip certificates and (or) bonds will be required to 
deposit such holdings with the Bank, who reserve to themselves the right 
to hold the security at their option either in bearer form or as stock inscribed 
in their name or in the names of their nominees. Those to whom advances 
may be granted against holdings of inscribed stock will be required to transfe 
the stock to the Bank or their nominees, and, where necessary, the transfer 
will be required to furnish the usual proof of identity necessary in connec- 
tion with transfers of inscribed stock. 








THE COTTON LOAN FUND. 


After considerable deliberation the Federal Reserve 
Board, acting in its unofficial capacity, as the Central 
Committee of the Cotton Loan Fund, decided not to comply 
with the requests recently received to extend the time limit 
for loan applications beyond February 1. Applications 
mailed on that day will be the last considered. 

It developed that bona fide applications to the committee 
in New York in charge of the actual administration of the 
fund to date amount only to about $10,000. This fact is 
taken here as an indication that it is probable not more 
than a few millions of the sum subscribed ever will be applied 
for. In view of this showing members of the Board felt 
that it was not just to keep all the money of the subscribing 
banks tied up for a period beyond February 1. 





RETIRING EMERGENCY CURRENCY. 

The Comptroller of the Currency reported on the 16th 
inst. that of the $384,485,000 emergency currency thus far 
issued, $280,760,000 has been retired, leaving the amount 
outstanding at close of business on the 15th $103,725,000. 
All of this currency issued in the States of North Dakota 
and Arizona has been retired. There remains outstanding 
in the New England States $3,994,000; in the Eastern States, 
$17,437,000; in the Southern States, $50,710,000; in the 
Middle States, $16,742,000; in the Western States, $3,382,- 
000; in the Pacific States, $11,460,000. The currency re- 
tired includes $10,129,000 i sued in the Southern States. 


The last of the Aldrich-Vreeland currency taken out by 
Cincinnati national banks was redeemed on the 13th inst. 








HOSTILITY TO BUSINESS A DRAWBACK BUT BE- 
COMING LESS PRONOUNCED. 


Ex-Judge Elbert H. Gary, Chairman of Mayor Mitchell’s 
Committee on Unemployment, was a speaker at the luncheon 
of the Merchants’ Association of New York held at the 
Hotel Astor on Wednesday, at which problems of the unem- 
ployed were discussed. In rehearsing the depression suf- 
fered by business Judge Gary laid the blame for the adverse 
conditions partly on the business men themselves, who, he 
asserted, ‘“‘had become more or less careless in management, 
indifferent to the rights and interests of others, regardless of 
our responsibilities toward those for whom we had become 
trustees, as directors, officials or otherwise and unmindful 
of the general public welfare.’’ We take from his remarks 
the following: 

With our wealth, increasing productive capacity, best of climate, rich 
soil and vast bodies of undeveloped materials, this should be the leading 
financial and commercial nation of the world, and should be continuously 
prosperous. If the volume of business were steady and not subject to 
serious changes, the capacity of the working people would adjust itself to 
the necessities and demands of capital and enterprise. During the year 
1914 business conditions throughout the United States were perhaps the 
worst they have been since the early nineties, but just at present the pe- 
cuniary advantages to this country resulting from the war are equal to 
the disadvantages. Exports are very large and are increasing. 

The tendency of the times has been opposed to business progress. There 
has been a decided sentiment, important and quite extensive, against suc- 
cessful business. This has been shown in publications, utterances of public 
speakers, introduction of many vicious bills into the legislative branches 
of Government, the passage of some unfavorable laws, and, in some in- 
stances, a disposition to go beyond reason and justice in the effort to ad- 
minister the laws. As a consequence of these conditions, capital has be- 
come frightened, the investor timid, and the enterprising and aggressive 
citizen has discontinued his efforts. There has been a disposition to wait 
until the way should be made clear for the business man to safely embark 
in new enterprises or extend an established business. 

The reason for these adverse conditions has been partly the fault of the 
business men. We had become more or less careless in management, in- 
different to the rights and interests of others, regardless of our responsi- 
bilities toward those for whom we had become trustees, and unmindful 
of the general public welfare. We did not sufficiently realize our duty 
toward one another, toward rivals in business, and to employees whose wel- 
fare we were in duty bound to protect and promote. I make no personal 


reference and have no individual or corporation in mind. All of us failed 
to measure fully up to our obligations, and sometimes we were deserving © 
of unfavorable criticism. 
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Many of those who criticized:were actuated by the best of motives, others 


by the desire for notoriety or individual advancement. 
bad and in many instances not justified. 

Frequently those who knew the least about the actual facts had the 
most to say by way of attack. 

Now, having admitted what many of you may claim is more than the 
facts warrant, I venture the assertion that these conditions which have been 
referred to are disappearing. The business men of this country at the pres- 
ent time are on a better basis than ever before. Their management, their 
conduct, their business morals are improved, their standards are higher. 

We have before us promise of an era of prosperity, contentment and hap- 
piness. Undoubtedly the terrific consequences of the pending war will 
for some time unfavorably affect even this great and growing nation; but 
if we remain strictly neutral, refraining from interference in any respect 
with the rights and interests of any of the belligerent nations, maintain- 
ing, by word and act, a feeling of friendship and concern for all of them 
so that we shall not in any way become involved in any controversy, we may 
expect to receive an increasing measure of trade and influence, thus adding 
to our wealth and improving our conditions. The extreme optimist of 
to-day, if the people of this country take advantage of their opportunities, 
will, ten years hence, be considered to have been very conservative in his 
estimate of future prosperity. 

The working people recognize considerate and decent treatment and as a 
rule they are quite willing to reciprocate. It pays. in pecuniary results, to 
be fai: and generous with your employees. You receive better work and 
more loyal support. We fully realize that labor is essential to the growth 
and success of the nation; and if in such times as these we do everything 
practicable to increase the number of working people it will be remembered 
by them in the long future. 

The year 1915 seems certain to be much better for the business man than 
1914, and we should do everything practicable to evidence our faith in 
future prosperity. Whatever we do, we shall perhaps be criticised for not 
doing more; but this is not important to consider. Conditions in the city are 
distressing and may become worse; and our efforts should be concentrated 
and doubled in an effort to furnish relief, even though at some sacrifice 
of time and money. 


City Chamberlain Henry Bruere in addressing the gather- 
ing estimated the number of unemployed in the city at not 
far from 300,000. Mayor Mitchell also had something to 
say at the luncheon, his remarks dealing with the move- 
ment undertaken by the city toward the relief of the unem- 
ployed through the establishment of a municipal employ- 
ment agency. 


The effect was 


Mr. Gary has addressed a letter to President Wilson 
submitting a resolution adopted by the Mayor’s Committee 
on Unemployment on the 18th inst., in which is expressed as 
the sense of the Committee that ‘‘Congress and the Federal 
Administration be urged at this time to push actively all 
public work that may have been authorized or that may be 
authorized during the present session, with a view to reliev- 
ing so far as possible, the situation of the unemployed.” 





INVESTIGATION OF MANUFACTURING CONDITIONS 
BY SECRETARY REDFIELD. 


In accordance with his advices to the Manufacturers’ 
Association of Montgomery County, Pa., Secretary of Com- 
merce Redfield sent D. M. Barclay of the Department of 
Commerce to Norristown, Pa., to investigate the industrial 
depression complained of in the letters addressed to Presi- 
dent Wilson by officers of the Association. C.F. Williams, 
President of the Association, has written Secretary Redfield 
welcoming the proposed investigation; in this, his latest 
communication, Mr. Williams says: 

Norristown, Pa., Jan. 14 1915. 

Hon. Wm. Redfield, Secretary, Department of Commerce, Washington, D.C. 

Dear Sir—Your letter of Jan. 11, for which I thank you, lies before me. 
Anticipating somewhat the order of your communication, I hasten to say that 
the members of the Manufacturers’ Association of Montgomery County will, 
I am sure, welcome with every courtesy and all good-will the representative 
from your Department who will come to us with the sincere and determined 
purpose to make such investigation as will result in giving relief to the in- 
tolerable depression that now rests upon our industries. Hemay be assured 
that in the work before him he will have, without reserve, our hearty co- 
operation. 

Turning now to the suggestions which you kindly offer as to the relation 
of the tariff to the prosperity of this and one other country, at least, I can 
only say that, so far as a protective tariff in Brazil is concerned, I have not 
the data at hand to enable me even to approximate a sound conclusion. I 
am not acquainted with either the laws or the internal conditions of our 
South American neighbor. So far as the tariff relates to our own country, 
we will have given you all the assistance at our command when we shall lay 
before your Department proof of depleted sales, shorter hours of labor and 
unprofitable business in Schuylkill Valley. If we do submit this proof we 
will have established depression. The relation of this depression to the 
tariff must lie in facts submitted to prove destructive importations of the 
kind of goods which many of our industries produce. This proof lies at 
our hand ready for your examination. 

And now, will you permit me again to say that I most heartily welcome the 
investigation you are about to make? As the purpose of this investigation 
is to be helpful rather than to buttress a theory, it ought to result in some- 
thing being done at once to restore confidence and move merchandise. 
That is the kernel of this whole situation—to move merchandise. All wijl 
end in helpless discussion and worse than fruitless controversy which does 
not end right there: move merchandise and give work to the unemployed 
Academic theories which still leave smokeless chimneys and silent ma- 
chinery can have no place in the minds of vigorous and practical men who 
are after this one definite result: a chance to work and a chance to live up 
to the level of a decent standard. In a work of this kind all good citizens 
stand ready to lend a hand. 

We are your servants. 

Sincerely yours, 


Cc. F. WILLIAMS, 
President Manufacturers’ Association of Montgomery County. 





FEDERAL RESERVE MATTERS. 


With a view to expediting the cancellation of emergency 
currency notes in the South, the Federal Reserve Board on 
the 21st. inst. authorized a further lowering of the discount 
rates in the South. The Atlanta Federal Reserve Bank, 
which had maintained a rate of 444% on maturities of thirty 
days and less, 5% on maturities of over thirty days to sixty 
days inclusive, and 544% on maturities of over sixty days 
to ninety days inclusive, was authorized to change its rate 
to 4% for paper maturing in sixty days or less and 444% for 
longer time paper. The Richmond and Dallas Federal 
Reserve banks were offered like rates. In announcing on 
the 21st that lower rates had been deemed desirable, the 
Board said : 

The Federal Reserve Board at its meeting yesterday authorized lower 
discount rates in the Southern districts. 

The Aldrich-Vreeland Act, as amended, expires by limitation on June 30 
next, by which date all currency issued under the provisions of that Act 
must be retired. There are still about $50,000,000 of this additional cur- 
rency outstanding in the Southern districts and the Board deems it wise 
that lower discount rates be established in the South so as to enable the 
banks of that section, by availing themselves of the re-discount privileges 
offered by their Federal Reserve banks, to retire their additional currency 
without inconvenience to themselves and without disturbing credit con- 
ditions. 

There is now a plethora of money in many of the Federal Reserve dis- 
tricts and it seems an opportune time for most of the Federal Reserve banks 
to try to force their funds into use through discount operations in their 
own districts. Under the Federal Reserve system it is possible, by means 
of re-discount operations between Federal Reserve banks, for reserve 
money to flow from districts where it cannot be employed into those where 
it can be used to advantage. It is therefore practicable for the Southern 
Federal Reserve banks to discount for their members as liberally as may 
be consistent with prudence, as large idle reserves carried in other districts 
can be employed in readjusting. 

Should conditions arise which would make it undesirable for Federal 
Reserve banks in some districts to avail themselves of the opportunity of 
investing funds in re-discounts in other districts, or should it be advisable 
for them to discontinue such operations after engaging in them, the Federa 
Reserve banks in the borrowing districts can still be kept in a comfortable 
position, as the Secretary of the Treasury has indicated his willingness to 
co-operate in that case by making deposits. 


A call for the secondffinstallment on their subscription to 
the Federal Reserve banks has been made upon the member 
banks; the New York Federal Reserve Bank, in calling upon 
the 480 national banks in its membership to make the second 


payment, issued the following letter : 

You are advised that the second installment of your subscription to 
capital stock of the Federal Reserve Bank of New York is due on or before 
Feb. 2 1915 and that the amount to be paid should be one-sixth of the par 
value of the amount of your original subscription. 

The law requires this payment to be made in gold or gold certificates,and 
you are requested to make such payment, so far as may be practicable, in 
gold certificates of large denominations from the reserves held in your own 
vaults. 

These should be delivered to the Federal Reserve Bank of New York at 
No. 62 Cedar Street, New York City. 

Fractional amounts which cannot be paid in gold or gold certificates may 
be paid in lawful money. 

All gold coin received by this bank will be weighed, and if the abrasion 
exceeds the limit of tolerance, the gold will be taken at its bullion value. 

Unless otherwise requested, certificates of payment (which are not 
transferable) will be mailed to member banks, at their risk without regis- 
tration. 

A form letter to be returned with your remittance is herewith enclosed, 
which you are rquested to complete by filling in the blanks. 

Please advise this bank in a separate communication of any increase or 
decrease in your capital or surplus since the date of the payment of your 
first installment. The necessary changes in both the first and second 
installments will be adjusted subsequent to the receipt of such advice. 

In accordance with ruling of the Federal Reserve Board, this bank will 
no longer pay express charges. 


The first installment, amounting in the case of the New 
York District to $3,321,950, was paid November 2. 


The New York Federal Reserve Bank received from Wash- 
ington on the 21st inst. the first shipment of $50 and $100 
reserve notes. Heretofore all the notes placed in circulation 
were of $5 and $20 denominations. 


On the 18th inst. Comptroller of the Treasury George 
E. Downey decided that moneys obtained by the Federal 
Reserve Board through assessment of member banks must 
be deposited in a special fund in the Treasury Department 
and in charge of a special auditor of the Federal Reserve 
Board. By the opinion a special fund for this purpose was 
created. The opinion stated that all money should be col- 
lected and deposited by a bonded fiscal officer of the Federal 
Reserve Board and disbursements from the fund can only 
be made by this officer by check upon the fund, which is 
deposited to his credit. The accounts, the Comptroller 
holds, should be submitted quarterly, but he recommends 
thatmonthlyreturns be made to conform to thegeneral prac- 
tice of other Government departments and auditors. Allpay 
checks and other vouchers must be approved by the Gover- 
nor of the Reserve Board. The ruling by Comptroller 
Downey résults from a recent opinion by Attorney-General 
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Gregory holding that the Federal Reserve Board is an inde- 
pendent board in accordance with the Act of Congress 
Dee. 31 1913 and therefore should audit the financial affairs 
of the reserve system. Anticipating the action of the Comp- 
troller, the Reserve Board on Jan. 1 appointed its own 
auditor and put into effect its own accounting system. 





For the convenience of all concerned, the Federal Reserve 
Board has determined to revise certain of its circulars and 
regulations, and to re-issue such of those as it desires to re- 
tain in force; the new series to be known as the ‘‘Series of 
1915.”’ It proposes hereafter to issue circulars and regula- 
tions each yea in a new series, and there is appended hereto 
a list of the previously issued circulars and regulations and 
the disposition made of them. In this way, circulars and 
regulations of only passing interest will be dropped and only 
those of permanent importance re-issued. 








CIRCULARS. 
| 
Number of | ; | : a 
Circuar . | Subject. Date. Disposition. 
= 
|Gold fund circular of Sept. Prepress {No longer applicable. 
211914. Circulars and| | 
regulations prior to this) 
issued by the apace | 
tion Committee. 
MO. O wiaces |Suggested by-laws _.---- Oct. 5 1914) Do. 
No. 6 a. ---| Do. ‘(as amended). ‘Oct. 21 1914) Do. 
| eee Proposed system of ac-\Oct. 14 s0is/netectye so far as ap- 
counting for Federal) licable, but not to 
| Reserve banks. | e re-issued. 
WG sama _|Outline of plan of organi- ‘Oct. 17 1914) Do. 
| gation for Federal Re-) 
| serve banks. | 
No. 9 a___- Procedure for meeting of) _.....____- No longer applicable. 
Reserve Bk. officers and 
|. directors of Oct. 20-21. 
NO. 10 ___-|In regard to the deposit of Oct. 28 1914 Do. 
reserves due Nov. 21914 
No. 11 __--|Reports of committees of Not dated__| Do. 
officers and directors of | 
Federal Reserve banks 
at Washington meeting | 
of Oct. 20-21 1914. 
No. 12 ____|Payment of first install- Nov. 6 1914 Do. 
ment of stock subscrip- 
tions of member banks 
to the Federal Reserve 
banks. 
No. 13 ..--|Regarding commercial Nov. 10 1914;Will be re-issued in 


somewhat modified 
form. 


paper eliginle for re- | 
discount by Federal Re- | 
| serve banks. 





REGULATIONS. 





Number of 





| Date. 





Regulation. Subject. Disposition. 
pe S teane Procedure in appeals from! Aug. 28 1914 Effective and will be 
decision Reserve | re-issued. 
BankOrganizationCom- 
| mittee. 
Nos. 2,3, 4, Dealing with eligibility of Nov. 10 1914 Effective, and will be 
commercial paper, re-issued in modified 


ac- 
circular 


11 1914\Will be re-issued in 


companying form. 


3 and 6. | 
No. 13 


MO. T nnceu Definitions of ‘“‘demand’’|Nov. ee! 
| and ‘‘time’’ deposits and) somewhat modified 
| of “savings accounts.”’ form. : 
\ Covering bonds of Federal Nov. 23 1914\Effective and will be 
Reserve Agents. | e-issue 
me. D aston Loans on farm lands__-..'Dec. 31 1914 Do. 








The Executive Committee of the Advisory Council of 
the Federal Reserve Board—J. B. Forgan, J. P. Morgan, 
D. G. Wing, L. L. Rue and W. 8S. Rowe—met in Washing- 
ton on the 18th in a conference preliminary to a meeting of 
the entire Council. At the suggestion of the Reserve Board, 
the commit ee devoted some attention to the question of 
regulations for acceptances. The full membership of the 
Advisory Council met with the Reserve Board on the 19th 
to consider the recommendations made by the Executive 
Committee concerning bank balances, clearances and ac- 
ceptances. The admission of State banks to the regional 
Reserve system was also taken up in order that a clear con- 
census of opinion of financial interests generally could be 
obtained. The Governors of the Reserve banks were also 
in conference in Washington this week, but no details have 
been made public as to the deliberations. 





A delegation of Northern New Jersey bankers was given a 
public hearing by the Reserve Board on the 20th inst. on their 
petition for alliance with the New York Federal Reserve 
Bank instead of the Philadelphia Reserve District, in which 
that section of New Jersey is included. The delegation in- 
cluded Edward I. Edwards, banker and State Comptroller; 
Walter M. VanDeusen of Newark,representing the New Jer- 
sey Bankers’ Association; H. C. Parker of New Brunswick, 
William J. Field of Jersey City and I. Snowden Haines of 
the New Jersey Bankers’ Association. In his argument Mr. 


VanDeusen said: 

Our relations with the New York district are almost inseparable. If we 
are forced to remain in the Philadelphia district a hardship will be imposed 
upoD us. North New Jersey is a natural tributary to New York, and if it 


is true that our inclusion in the Philadelphia district was done through a 
territorial equalizing process, we wonder why Buffalo and other Western 
New York cities 200 or 300 miles distant were also included in the New York 


We have on hand petitions filed by 123 New Jersey banks protesting 
against their inclusion in the Philadelphia district. 'The banks have aggre- 
gate deposits of $156,000,000. The nine banks which did not sign the 
petition are located on the Delaware River and are in close touch with 
Philadelphia. We understand that a poll taken by the Organization Com- 
mittee showed that a large majority of New Jersey banks, and practically 
all the North Jersey banks, wished to be included in the New York district. 
We admit that South Jersey is in closer touch with Philadelphia than with 
New York, but the reverse is true of North Jersey. Philadelphia never 
asked that North Jersey be included in its reserve district. It is possible 
that Philadelphia was as much surprised as we were to find Northern Jersey 
included in its territory. This geographical arrangement was made by 
the Organization Committee, I believe, without a due familiarity concern- 
ing the banking relations between New York and Philadelphia. 





At a meeting of the Philadelphia Clearing-House Associa- 
tion on the 15th inst., the national banks, members of the 
Association, went on record in favor of free check collec- 
tions for member banks in the Philadelphia Federal Reserve 
District. and, with proper time allowances, in other Reserve 
districts. A joint reply was approved to a list of seven ques- 
tions bearing on the subject of clearances, which was sent 
out by Charles J. Rhoads, Governor of the Federal Reserve 
Bank of Philadelphia, on Jan. 11. According to the Phila- 
delphia ‘‘Ledger,’’ the Clearing-House favored the Reserve 
bank crediting checks and paying drafts of member banks 
in the district or on any Federal bank immediately on re- 
ceipt of same, and that members should be permitted to 
count such items in their reserves at once. On the other 
hand, disapproval was expressed of a suggestion that checks 
drawn against the member banks be charged against their 
reserve accounts by the Reserve Bank immediately on re- 
ceipt of same, the recommendation being that they be col- 
lected through the Clearing-House as at present. The As- 
sociation favored giving immediate credit at the Reserve 
Bank for checks on other bank deposited, because immediate 
payment of all checks is made through the Clearing-House. 
Provided the clearing feature is confined to checks received 
from member banks in this reserve district, and that checks 
are collected through the Clearing-House, and that not more 
than one day’s time is required by the Reserve Bank for 
transit, the Clearing-House favored crediting both debit and 
credit check items at once by the Reserve Bank, on the under- 
standing that sufficient balances were maintained by the 
members to protect all items. With proper time allowance 
for checks to reach their place of payment, the local banks 
felt that i ems outside Reserve District No. 3 should take 
the same course as items within the district. The local banks 
declared it would not be reasonable for the Reserve Bank to 
charge for collecting items outside the district, in view of the 
large balances carried by he member banks. It was also 
asserted that no charge for collection should be made by 
member banks either on items within or from without the 
district. 
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VAPORINGS OF CHAIRMAN WALSH OF THE 
FEDERAL INDUSTRIAL COMMISSION. 

Preliminary to the investigation by the Federal Commis- 
sion on Industrial Relations into the workings of the Rocke- 
feller Foundation and similar organizations, which was begun 
in this city on Monday, Frank P. Walsh, Chairman of the 
Commission, undertook to express his views on industrial 
unrest and the causes therefor. Mr. Walsh gave voice to 
his opinions before the East Side Forum last Sunday night. 
One of the chief reasons of unemployment throughout the 
country, according to Mr. Walsh, is the fact that half the 
employing power in America is lodged with persons living 
on Manhattan Island. Four means of relief were suggested 
by him for the existing industrial depression and unrest, as 
follows: ‘‘First, we must restore to the people the natural 
resources which have been embezzled from them. Second, 
an administrative board where grievances could be redressed 
should be established. Third, there should be a minimum 
wage law and an eight-hour law on the railroads. Fourth, 
there should be a minimum wage of $10 per week for tele- 
phone operators.” ‘‘Autocratic control of industry,” said 
Mr. Walsh, “‘is close to tyrannical control of government, 
and it is the belief of the Commission that the United States 
is fast drifting in that direction. We have just come from 
Colorado a State torn by the most sanguinary and deepest con- 
flict between capital and labor ever seen in this country. Itis 
the intention of the Commission,’’ he added, ‘‘to go to the 
bottom of these problems. We believe firmly in the con- 
servation of the national resources of this country. The 
greatest of these are her men, women and children, who are 
now being exploited. No man is better than a slave until 
he has a voice in all the conditions which apply to his work. 
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until the captains of industry be animated by a desire 
to produce the greatest service for the greatest number, 
rather than for personal profits.” 

In his reference to the Rockefeller Foundation, the Car- 
negie philanthropies, the Russell Sage Foundation and the 
Cleveland Foundation, all of which the Commission pro- 
poses to look into, Mr. Walsh characterized them as possible 
menaces to democratic institutions, and suggested that the 


Government might take over such accumulations of wealth | 


“by taxation, similar to the income tax, and that it might ad- 
minister them for purposes in the usefulness of which all 
the people agree.’’ In indicating the object of the investi- 
gation, Mr. Walsh stated that it was intended to furnish a 
study of the purposes and spirit of the absentee ownership. 
In further outlining the purposes of the Commission, Mr. 


Walsh said: 

“It is the purpose of the Commission to bring before it in this city the 
men whose names are most closely associated with our great basic industries 
and through this means! to obtain a full, frank discussion of the relation 
that exists between the centralization of wealth and power in their hands 
and a feeling of unrest among wage-earners. 

‘Whether rightfully or wrongfully, a very large number of wage-earners 
complain that their interests are prejudiced by the fact that the industries 
in which they are employed are owned and controlled by men who live at a 
distance and who have no personal knowledge of the conditions under 
which the employees work and live. 

‘“‘Large employers and stockholders in industrial corporations are more 
and more turning their attention to organized efforts toward social better- 
ment. The Commission will seek to find out whether or not these efforts 
are undertaken because their authors feel a responsibility for conditions 
which create need of such effort, and if so whether the various schemes 
of welfare work and philanthropy can be considered adequate to meet the 
needs. 

“Our work in the Industrial Relations Commission is a work along the 
line of conserving our national resources. The greatest of all our national 
resources are the men, women and children who toil in industries. 

‘“‘We have to realize in our problem that toil, and toil alone, produces 
wealth, and the toiler is no better than a slave unless he has for himself a 
compelling voice in fixing conditions under which he is compelled to work, 
his wages, his hours of labor, and conditions as to safety and sanitation. 
Low wages and the resulting evils that arise from them are at the heart 
of our problems to-day. ‘These problems are economic in their nature 
and results. 

“The chief purpose of our Commission is to show forth conditions as to 
the earning power of the toilers and as to the wages which they receive for 
their toil. We see unions working hard for more wage rewards, but we 
also see great concentration in industry. 

“The tenant farmer gets less than the underpaid section hand for his 
day’s toil, yet he is a dangerously increasing class in our nation. Through 
the land monopoly, through the power of the employer to fix prices, we are 
getting to a condition where the worker hardly receives wages at all, in the 
sense of receiving a value for his work. 

‘Rather, the condtion is so that the boss says to him on Saturday night: 
‘Here's $20 in your pay envelope; hold it for me till Monday morning, when 
I'll get it all back.’ 

“I do not believe approximate justice will ever be reached while man- 
kind is animated with the motive that industry must be pressed harder and 
harder to produce its highest reward in dividends. Would I be too radical if 
I should say we can never expect a proper fiscal policy so long as the banks 
handle the wealth of the nation purely to make it pay the largest dividends? 
In all those great industries that make the basis of our life the ideal must be 
to deliver to the people the largest possible service at the lowest possible 
cost. The redemption of the people will not come until they are in active 
control of a democracy which brings this about. Our great transportation 
systems grind out large profits for the few, but they can be placed in 
control of men who claim the rewards of their fellows not for the money they 
turn to the dividend account, but for the service they give at the lowest 
practicable figure. 

Even without changes in theilaws as they are to-day, we can do much 
to solve the problem of unemployment and the kindred problems that go 
with it. We can, for instance, take back for the people vast fortunes that 
have been embezzled from the people. I mean the fortunes taken from 
coal lands illegally filed upon in the West. A thief never gets a true title. 

Some companies have said they make no profits, or only a dividend profit 
of 1%, yet in years when there was no change in ownership and very little 
increase in actual investment on these properties the value of them was 
raised on the books by many millions. One $19,000,000 corporation I have 
in mind dodged taxes to the sum of $18,000,000 through control of a local 
government. To the value of $18,000,000 the Government owns that prop- 
erty and could get it. It ought to take it back. 

There was a Colorado coal miner who said something very vital to me. 
He noticed in the papers that $250,000 had been set aside from the funds of 
a certain foundation to provide a safe retreat for migratory birds. He 
found out that $2,500,000 of the funds of that foundation came from the 
industry in which he toiled. He protested against this apportionment 
of the wealth to the migratory birds. He said he wanted first to see estab- 
lished a safe retreat for his babes and his wife. 

Is there any person who will not challenge a $100,000,000 foundation, 
exempt from taxation and to be used in a way the people as a whole do not 
dominate? There are $300,000,000 now invested in these foundations, 
and there are no limitations on those funds. Suppose all of these founda- 
tions should concentrate their resources in the securities of one industry, 
where the toilers were making a fight for democratic control? They could 
crush down the defenses of the fight for industrial justice. They bring 
the great necessities of life under their control. 

Therefore we have instituted this inquiry, and it is not too much for me 
to say that we propose to go to the very bottom of these great bequests 
of wealth. 

I have three definite suggestions in mind. One is that we so phrase our 
tariff law that we will have something more than a mere promise from its 
beneficiaries to pass the rewards along to the workmen. So that we can 
take the tariff benefits away from any employer who overworks his em- 
ployees or beats down wages or exploits women or children. 

The second is that we get back into the hands of the people the resources 
that have been embezzled, and a Supreme Court decision along the lines of 
recent legislation would easily make this possible. The third is that we 


pass an Act of Congress establishing a forum where the aggrieved person in 
industry can come and have his right to his share of the proceeds af his toil 
safeguarded and protected. 





We cannot go on with autocracy in business. The fact that a majority 
of the employing power in America is lodged in Manhattan Island is a 
menace to the perpetuity of our institutions, for it is but a step from the 
autocratic control of industry to tyrannical control in Government. 

Mr. Walsh, according to the report of the address given in the New York 
‘“‘Times,’’ described a ‘‘walled in’, industrial town in Colorado where even 
the literature the people read was, he said, censored for them in advance. 
He said the control of the votes of the people in such times might in a crisis 
swing a Presidential election. Eight out of the fifteen directors of the com- 
pany operating such company-owned towns, he said, lived in Manhattan. 

‘‘And I propose to find out,’’ he said, *“‘what they know about tbe atro- 
cious way their properties are managed. Do these directors do any more 
than count their dividends? Do they intentionally disregard the laws of 
nature which give men and women the simple right to earn a living by the 
sweat of their brows? If these directors do these things, then we shall pro- 
pcse some legislation to change their tactics. What right have they to be 
sending shiploads of food produced :n this country abroad to a foreign nation 
while millions in our own land starve?” 


The newspapers have commented in caustic terms upon 
the foregoing utterances. Here is an editorial article from 
“The Evening Post’ of this city: 


WALSH'S WISDOM. 

One could be forgiven a feeling of hot indignation at some of the talk 
yesterday by Frank P. Walsh, Chairman of the United States Commission 
on Industrial Relations. Here is a man about to preside over a quasi- 
judicial inquiry beginning in this city to-day. In advance he lashes wildly 
at those who are to be investigated. He condemns them before they are 
heard. If a real judge were to do this, he would be ashamed to go home 
and lock his wife in the face. But it is impcssible to be long angry with 
Chairman Walsh. As you go on watching wisdom bubble from him, you 
ae moved rather to wondering laughter. Where has this wise man _ been 
hidden all these years? We are told merely that, before taking office, he 
was a St. Louis lawyer. But how was it that large hotels were not built 
near him, in order to accommodate people hastening from all parts of the 
land to sit daily at his feet and drink in wisdom? Why did not the St. 
Louis railroads increase their revenues by running excursion trains loaded 
with passengers carrying social ‘‘problems’’ to Frank P. Walsh for solution ? 

For, evidently, nothing is beyond his powers. He comes to New York 
and goes over to the East Side Forum, and in a single hour's speech he dis- 
poses of question after questicn that has for years tried the brain and heart 
of philanthropists and reformers and statesmen. But they never had the 
advantage of hearing Walsh. Familiar as his garter, he unlooses one 
Gordian knot after another. Unemployment? Bless you, he can tell you 
in five minutes what to do about that. Banks, corporations, taxation, 
tariffs? He has a neat little formula for each. While you wait, he reaches 
into the capacious pigeon-holes of his mind, and pulls it out, all docketed 
and labeled. It’s a thousand pities that the Germans never heard o, 
Chairman Walsh. They would have surely made him their Chief of Stafff 
and then the story of the war would have been different. 

It is difficult to study Mr. Walsh in detail, as the grand and general view 
of him so fascinates the mind. He showered his pearls of wisdom so pro- 
fusely about him that it is hard to pick up one and say that it is more 
beautiful than the rest. For ourselves, we greatly like his tariff pearl; it is 
so large, so shiny, so obviously made of paste. Among his ‘‘definite sug- 
gestions,’’ Chairman Walsh puts first his plan to take ‘‘tariff benefits’’ away 
from ‘‘any employer who overworks his men or beats down wages or ex- 
ploits women or children.’’ Soeasy,sosimple. All that Mr. Walsh would 
have to do would be to draft a tariff Act, necessarily general in terms, 
that would yet be so minute that it would exactly fit the case of John Ander- 
son, of Liberty Corners, who compelled one of his blacksmiths to nail on 
a tariff-protected horseshoe after six o’clock. Then we could promptly 
take away John’s tariff benefits. So with the banks. They ought not 
to be run to earn dividends, but to tender the largest amount possible of 
**social service’’; and the finest form of social service, according to Mr. 
Walsh’s way of thinking, would be to take away the dividends of all banks 
and of all corporations that were not conducted as he believes they ought to 
be. But there is really no end to the things he would do, if given half a 
chance. He passes lightly from closed door to closed door, to unlock each 
one of which he has a skeleton key all ready. Again we ask, where has this 
miracle of knowledge, this fountain of social wisdom been so long concealed 
from the admiring gaze of Americans? 

Somehow, we fear that he will not long be with us. We don’t mean that 
he will run dry. It is of the nature of Walshes to flow on forever. But 
his little day of publicity will soon draw to a close. We have seen his like 
before. There was Terence Powderly, for example. It was his function, 
for a few brief months, as it seems now to be that of Chairman Walsh, to 
rebuke and instruct the nation. Congressmen hung upon his words, and 
asked him, with the greatest deference, what particular changes he would 
make in the United States Constitution. And Powderly, too, like Walsh, 
was very strong on the duty of ‘‘making work.’’ No honest workingman, he 
used to maintain, would keep an empty bottle in the house. He would 
smash it, so as to give employment to a glass-blower and a brother. Simi- 
larly, Chairman Walsh would ‘‘make places for those now out of work’’ by 
reducing the hours and increasing the wages of those who are at work. 
Columbus's egg was nothing to this. 

Ridiculous as is the figure which Mr. Walsh cut in his remarks yesterday, 
which were reckless and half-baked, in addition to being grossly improper 
for one in his position, we must not be so rash as he is. It does not seem 
as if anything good could come from him and his inquiry, yet somebody 
may. One good thing would be a thorough discrediting of his entire 
method of investigation. It seems to be thought that, by asking fifty-seven 
questions of A and thirty-nine questions of Z, you are certain to elicit 
profound truths. All that you bring out, however, may be only ignorance 
and prejudice, to match your own and further confuse you. In fact, this 
whole Commission on Industrial Relations seems to be akin to the inquiries 
of which we used to hear so much into the relations between religion and 
science. One exhaustive report concluded by the solemn affirmation that 
such relations undoubtedly existed. And we are sure that Chairman 
Walsh would make oath that there are such things as Industrial Relations. 


“The Evening Sun” of this city takes Mr. Walsh to task 


in the following: 
Our Latest Golden-Goose Killer. 

When a person in official position, such as Frank P. Walsh, Chairman 
of the United States Industrial Commission, boldly and baldly makes public 
demand for the confiscation of private fortunes, it is difficult to understand 
how any one with property, ambitions, a family, or a will to work, can fail to 
take warning. Here is a man deliberately calling for the repudiation 
of all those obligations of the Government in virtue of which capital has 
been drawn to this country, men of capacity have been induced to toil and 
build up its resources, and the ground has been prepared for the prodigious 
human crop which nowfforms the nation’s chief strength. 
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Mr. Walsh’s demand for the confiscation of the great fortunes made 
under the guaranty of American laws shows that he and those numerous 
persons who constantly press the same views have absolutely no conception 
of the binding nature of an obligation. Yet, without a recognition of the 
principle of obligation, all Government is impossible. Even the rankest 
despot must have servants whom he can trust; in other words, agents 
conscious of their obligations to give him a fair return for his pay. In fact, 
Mr. Walsh, in denying the obligation of the United States to make good its 
Constitutional guaranties to great property-owners, is just as genuinely 
and sincerely denying his own duty to keep the trust reposed in his office 
by the nation. 

Quite apart from the obliquity of proposals to bleed our wealthiest indi- 
vidual citizens stands the fatal impolicy of such a course of golden- 
goose killing. Strangely enough, many a man with a hundred thousand 
of property thinks it no concern of his what iniquity is practised upon the 
men with a hundred million. He forgets that what is done to multi 
millionaires to-day can, and in logical course must, be practised upon 
successively smaller fortunes in years to come. In the fate of the very rich 
the moderately successful can read their future twenty years ahead. 

The thought is paralyzing to the man who thinks of attaining ease 
through a lifetime of pains; to the father who looks on his children as 
something more than objects for a State education; to the public-spirited 
observer who realizes that the nation needs workers, strivers, men of pur- 
pose and ambition, and not office-holders or false suitors of the people. 

In short, the remarks of Mr. Walsh form a splendid occasion for the 
silent, pre-occupied busy men who make the nation thrive and are too much 
taken up to keep abreast of politics, for these men who work at creating 
work for the rest, to do their thinking on the subject of national confiscation. 


The question will be asked, who are the members of the 
Industrial Relations Commission and who is responsible for 
their appointment. The Commission was appointed by 
President Wilson in June 1913 under an Act passed in 1912 
during President Taft’s administration. Mr. Wilson, it 
would seem, took care to appoint only such persons as could 
be depended upon to follow in his footsteps and advocate, 
like himself, novel and startlingly radical theories and pro- 
posals. Frank P. Walsh of Kansas City is Chairman of the 
Commission; the other members are Prof. John R. Com- 
mons of Madison, Wis.; Mrs. J. Borden Harriman of New 
York City; Harris Weinstock of San Francisco; S. Thruston 
Ballard of Louisville; John B. Lennon of Bloomington, IIl.; 
James O’Connell of Washington, D. C., and Austin B. 
Garretson of Cedar Rapids, Iowa. 








THE INVESTIGATION INTO THE ROCKEFELLER AND 
OTHER FOUNDATIONS. 


The public hearings in connection with the Commission’s 
investigations into the various foundations were begun at the 
City Hall on Monday; the inquiry had originally been slated 
to start on the 11th, but was subsequently postponed a week. 
Samuel Untermyer, who was counsel to the Pujo “Money 
Trust”’ investigating committee, was the first witness 
examined. Mr. Untermyer in his testimony charged that 
two groups of bankers control many of the railroad systems, 
submitting a list of such roads reorganized by J. P. Morgan 
& Co. and Kuhn, Loeb & Co. In voicing what he conceived 
to be the evil of the proxyjsystem, he declared that “‘incorpora- 
tion laws should provide for minority representa tion on board 
of directors. Stockholders should have right to vote in 
person or by mail. To the proxy system may be attributed 
corporate control by interests with exceedingly small actual 
ownership in the stock companies. The financial interest 
controlling the United States Steel Corporation probably 
actually owned less than one-tenth of 1%, and seldom do 
the controlling interests own 10% of the stock of the com- 
panies which they control.’’ He advocated laws which 
would compel company managements to send out lists of 
candidates for directors, and also the lists of candidates 
submitted by stockholders other than those identified with 
the management. He advocated a minimum wage for em- 
ployees of inter-State public service corporations, such as 
telephone girls and boys, track walkers, and the lower-paid, 
unorganized classes of railroad employees, and thought that 
such legislation would be Constitutional. He urged a na- 
tional system of unemployment, sickness invalidity, and 
old-age insurance, instituted for employees of public service 
corporations and the employees of private businesses in inter- 


State commer.e. In the course of his testimony Mr. Unter- 
myer said: 

“‘We can never have effective corporate reform until we get a national 
corporation law. A complete change in our methods of governing corpora- 
tions is required so that their control can be taken from the handful of 
men who now dominate the corporations in which they have no substantial 
interest and be given back to those who own them. Such a law should 
provide compulsory proportional or minority representation; voting by 
proxy should be abolished; the reorganization of insolvent inter-State 
railroad and industrial corporations must be placed under the control of the 
courts and of the appropriate Government commission. 

“If we want to stop dishonesty and exploitation in our great corporations, 
we must give our commissions power and impose upon them the duty 
of inaugurating suits to secure the restitution of moneys diverted by officers 
and directors from their corporations. Under the present legal restrictions, 
there is no way of securing restitution. 

‘“‘With very few exceptions, the great railroad systems of the country, 
and especially the control of their finances, are dominated by one or two 
great banking houses. With their widely scattered stockholders, who are 





without organization, the owners of the properties are helpless to regain 
control. Even if they were disposed to do so this control by the banking 
houses has been largely acquired, as above stated, as the result of our de- 
fective laws for reorganizing insolvent corporations. 


Concerning the Rockefeller and other Foundations, Mr. 


Untermyer had the following to say: 

I do not share the fear and distrust of these Foundations. I believe 
them to be prompted by the highest ideals of patriotism and unselfish 
public spirit. They are magnificently managed by the best intellect of 
this country—far better than would be possibile with any public institu- 
tion. 

The genius and resourcefulness to which their founders owed their ma 
terial success have been unselfishly expended by these men upon these 
Foundations, which are to be the monuments to future generations of their 
usefulness to society. They are doing incalculable public good and no 
harm. Happily, their conduct does not to any appreciable extent reflect 
the devious methods by which these fortunes were accumulated, nor the 
views or policies of their founders on economic questions. 

In every case in which the hope or expectation of future endowments 
may possibly be influencing the polcies of the institutions, the effect will 
be at most temporary. It will pass away with the life of the founder if 
there is any such present restraint. I can see great benefits and no appre- 
ciable danger from the existence of these Foundations, except from the 
forms of their organization. 


Roger W. Babson was also one of the witnesses heard 
on the opening day. Although Mr. Babson’s testimony 
was displeasing to the labor interests, he certainly tried to 
teach the Commission a good fundamental economic lesson 
when he insisted that labor must be subject to the law of 
supply and demand, the same as is iron, copper, land or 
money. Mr. Babson also insisted that capital is not op- 
posed to labor getting all it deserves. ‘‘In fact,’’ said Mr. 
Babson, “I think that labor is already getting all it deserves. 
It is brains, and not labor, that makes the profits. The only 
thing which labor has on capital is the ‘“‘absentee control’ 
feature which exists in certain industries. Moreover, I 
sometimes think it would be to the interest of capital, as 
well as of labor, to prevent this from spreading further.” 

‘‘Wages and prices cannot be controlled in the long run by 
legislation. Minimum wage legislation is sure to fail when 
tried,’’ insisted Mr. Babson. Apparently this testimony 
was not to the liking of the Commissioners, as shown by 
the following: 

‘‘Do you believe that the law of supply and demand applies to labor as 
it does to commodities?’ asked Commissioner Lennon. 

‘*Yes,"’ replied Mr. Babson, ‘‘ and social workers make a great mistake 
in refusing to recognize it."’ 

“Then thank God that they are making mistakes!’’ replied the Commis- 
sioner. 

Mr. Babson closed his testimony by appealing for indus- 
trial education and certain profit-sharing plans that have been 
described in these columns from time to time. 

Miss Ida Tarbell and Congressman David J. Lewis, 
Chairman of the House Committee on Labor, were on the 
stand on Tuesday. Mr. Lewis, who incidentally had some- 
thing to say in support of his advocacy of Governmental 
ownership of the telephone and telegraph lines, dwelt upon 
what he termed “‘coal-mining sociology.’”” Mr. Lewis stated 
that he had spent fourteen years in the coal mines of Pennsyl- 
vania and had “come to the conclusion that our whole 
theory of private property as applied to coal mining under 
certain conditions had broken down.” In describing the 
relations between the mine workers and the operator, Con- 
gressman Lewis said: 


The mine owner first gets employees, he takes them to the district, he . 
builds homes for them, he sells them supplies, he provides doctors, he pro- 
vides saloons, he provides everything. It is essential that he establish 
these relations because no one else will do it. 

Trouble arises between the operator and his men and the right of the con- 
troversy may be on one side or the other. But when all these relations have 
suddenly been broken off, the employer keeps his property, the home of the 
miner, the place where he gets bis supplies, the doctor, the saloon and what 
not; they are his and he can withhold their service from his employee. No 
matter if the employer is right, there is bound to be violence in such a situa- 
tion. Then society faces two theories of right—the right to be employed 
and the right to do as one desires with his own property. 

Now we can do two things in such circumstances. We can modify the 
right of private property or we can socialize that property. I do not believe 
we are ready for the latter alternative; but I think it is worth while for this 
Commission to inquire whether or not the Public Utility Commissions of 
the various States might in such circumstances be called in to determine 
the merits of the controversy, and to make known with that vigor which 
public opinion has what the voice of society on that subject is. 


Jacob H. Schiff, in his capacity as a trustee of the Baron 
de Hirsch Fund, was on the witness stand on Wednesday. 
When the attention of Mr. Schiff was drawn to Mr. Unter- 
myer’s remark that most of the railroads are controlled by two 
groups of bankers, Mr. Schiff described the allegation as 
‘“‘sheer nonsense,’’ saying: 

There is absolutely no control of the railroads, except such as is exercised 
indirectly by officers and directors for the time being, who send out proxies, 
which the stockholders can return if they wish or let alone. When share- 
holders are neglectful and are not watchful, then things go wrong. When- 


ever there is railroad mismanagement, it is due to the neglect of the share- 
holders. 
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If stockholders would make it a business to exercise their rights there 
would be very little railroad mismanagement. The difficulty is not with 
banking interests which reorganize railroads. The difficulty is that the 
banking interests can't rid themselves of the control. I am quite certain 
that most banking interests, having to make themselves responsible for the 
first year’s management of a road afterreorganization, would much rather 
give that responsibility over to the stockholders. 


Asked as to what he thought of the right of employees to 
organize for their own protection and advancement, Mr. 
Schiff said: ‘I believe that the organization of employees 
for their own benefit, which means for the benefit of the State, 
should be encouraged in every way. I believe that it would 
be of benefit morally and financially and should be encour- 
aged.’”’ He is also quoted as saying: 

I believe that there is much advantage to labor to dea] with large organi- 
zations. I believe it would be more advantageous to labor to deal with one 
body of men who may be in the lime-light, than if the laboring man has to 
deal with many small employers who may be selfish and often are and may 
not be amenable to public opinion. Public opinion is always wise. The 
disadvantages to this plan are that the small employer cannot hold out as 


long in case of trouble. The large corporation can, as a rule, with much 
more strength and force, hold out. 

As a solution of the unemployment problem, Mr. Schiff 
said: 

I suggest a permanent Federal employment agency. I do not think 
employment agencies honestly conducted can be successful, except those 
supplying domestic help, unless the United States runs them. There is 
too much congestion—a supcrabundance of unemployed labor—in this 
city and along the whole Atlantic Coast. This should be prevented. There 
should be some one to point out where workers are needed. There is always 
in this country some place where laborers are wanted. 


On the question as to the creation of the Baron de Hirsch 
Fund, Mr. Schiff stated that Baron de Hirsch had left about 
twenty-five years ago a nucleus of $2,400,000, and that this 
had since increased by legacies and gifts to about $4,000,000. 
The funds, which are managed by a board of trustees 
are invested in bonds and New York real _ estate 
mortgages. The fund is intended to aid Jewish immi- 
grants from Russia and other places, and it has been used 
to subsidize Jewish industrial and educational institutions 
and to establish Jewish farmers throughout the country by 
making advances on farm and chattel mortgages. In addi- 
tion it has a manual training school. 

“Our average] expenditure,” said Mr. Schiff, “is $175,000 
a year. We founded a town at Woodbine, N. J., as a farm- 
ing settlement and we have put a good deal of money in the 
venture. The town has been self-governing for the last 
ten years.’”’ As to the appointment of the trustees, Mr. 
Schiff said: ‘The first trustees were named by the Baron 
de Hirsch before he died in 1894. We are a self-perpetuating 
body and the trustees are now chosen for their high-minded- 
ness, conscientiousness and known good qualities as citizens.”’ 
In reply to the question of Chairman Walsh as to whether 
it ‘‘would be a good idea to democratize such funds as these 
by bringing outsiders to help administer them, such outsiders 
to include Government or other municipal officers,”” Mr. Schif 
answered: “I am sure that the managers of every founda- 
tion that I know of have every desire to bring in the most 
influential men and women that they can—many of them 
we might speak of as comparatively poor—to aid and guide 
them.” 

“T am convinced,” said Mr. Schiff, ‘“‘that ‘he creators of 
these great foundations have no higher desire than to em- 
ploy the most able men for trustees and managers, whether 
rich or poor. Most of them are what you call poor in these 
days. I do not think it would be proper to bring in what 
we call the political element,! and by this I mean represen- 
tatives of governments and States. I believe proper organi- 
zation of employees for their own benefit ought to be en- 
couraged in every way.” 

August Belmont, Chairman of the Interborough Rapid 
Transit Co., also testified before the Commission at Wednes- 
day’s hearing. 


Daniel Guggenheim, President of the American Smelting 
& Refining Co.; Edward J. Berwind, of the Berwind-White 
Coal Mining Co., and George W. Perkins were examined 
by the Commission on Thursday. Mr. Guggenheim ex- 
pressed it as his conviction that only when the Federal and 
State Governments take up the matter of the unemployed 
and the care of the unfit will conditions improve; Mr. Gug- 
genheim declared his belief in the democratization of in- 
dustry, and further declared that philanthropy must be 
democratized. 

Mr. Perkins, in declaring his belief in co-operation, 
through industrial units supervised by the Federal Govern- 
ment, said: 


I do not believe that competition is any longer the life of trade. It is 


clear that competition, driven to its logical end, gave us the sweatshop, 
child labor, long hours of labor, unsanitary labor conditions, and bred 
s.srife between employer and employee. 





I have long believed that co-operation through large industrial units, 

properly supervised and regulated by the Federal Government, is the only 
method of eliminating the abuses from which labor has suffered under the 
competitive method. I believe in this for both labor and capital; but as in 
both cases the result places large power in the hands of a few men, I believe 
that such organizations should be under the strict regulation and control of 
the Federal Government in order that they may give the public the maxi- 
mum amount of good and the minimum amount of evil. 

I do not take any stock at all in the idea that our present industrial diffi- 
culties are due to absentee ownership. So long as there is the telephone and 
the telegraph people are going to do business of all kinds and have social 
relations of ail kinds on the absentee basis. 

You asked me whether the large resources of endowed foundations 

constitute a possible menace. In my judgment no concern whatever need 
be felt on that score, provided the Government will but require that al 

their transactions, in the minutest detail, be made public once or twice 
a year. 

You ask to what extent industrial warfare, unemployment, poverty and 
delinquency are the result of defects and maladjustments of American 
industry. My answer is that ten years ago such defects and maladjust- 
ments were responsible to quite a considerable extent; but a great change 
has taken place in this respect in recent years, and it is my deliberate judg. 
ment that at the present moment our industrial depression, unemploy- 
ment, &c., are almost wholly due to the defects and maladjustments of 
Federal laws and administration. I believe that the economics that our 
political leaders have been trying to force American business men to accept 
are altogether antiquated and unsound in this day of universal inter- 
communication, of steam, electricity and the wireless. Germany has long 
since discarded them and won out commercially. In our struggle to re- 
tain them we have been losing out. There could be no more useful inquiry 
at this moment on the part of our Federal Government than a commission 
on economics. 

The Sherman Law has done nothing whatever to eradicate the evils that 
have existed in business and has done much to seriously hinder the industrial 
development of this.country. I can recall scarcely a piece of national legis- 
aation that has had as its honest purpose the promotion of business and the 
protection of investor, labor and consumer or that has been based on sound 
twentieth century economics and morals 


’ Mr. Perkins was again before the Commission yesterday 
when he read from the report on labor conditions in the 
United States Steel Corporation made by the company in 
1914. He advocated a law compelling a corporation to file 
reports on interna] labor conditions as is done with respect 
to a corporation’s financing. He described the profit-sharing 
plan within the Steel Corporation, pointing out the matters 
taken into consideration in perfecting the plan, and expressed 
the hope that eventually corporations doing business out- 
side the State would be required to go to Washington and 
get a charter. 

Henry Ford, President of the Ford Motor Co., was also 
examined by the Commission yesterday. Mr. Ford ex- 
plained in detail the profit-sharing plan of his company, and 
statistics concerning his business given by him were received 
with amazement; he stated that on a capital of $2,000,000 
his concern did a business of from $80,000,000 to $90,000,000 
during the year, and that its annual profits were from 
$25,000,000 to $28,000,000. Eight men, he stated, are the 
only stockholders. Another of his statements which at- 
tracted attention was that his company ‘‘would guarantee 
to take every man out of Sing Sing and make a man of him.”’ 
There are, it is stated, ex-convicts in the employ of thecom- 
pany, all of whom are reported to be ‘‘making good.”’ 








DETAILED STATEMENT CONCERNING CLEARING- 
HOUSE LOAN CERTIFICATES. 


The detailed report of the Clearing-House Committee 
dealing with the issuance and cancellation of Clearing-House 
certificates by the Association has been made public. The 
report was submitted to the Association at a meeting on 
Dec. 21. The certificates were all retired on Nov. 30 and 
a statement concerning this action and embodying other 
facts incidental to their issuance was published in our issue 
of Dec. 5, page 1637. We print below the report just 
issued setting out in detail the transactions of the Committee 
regarding the issuance of the certificates and presenting data 


concerning the earlier certificates of the Clearing House: 
To the Members of the New York Clearing-House Association: 

Gentlemen—The Clearing-House Committee, acting as a loan committee, 
begs to submit the following report of its transactions: 

The unprecedented situation created by the outbreak of hostilities in 
Europe, causing the suspension of business in the stock and other exchanges 
abroad and in America in the last week of July 1914, made it necessary for 
the banking interests instantly to meet a crisis based on conditions unlike 
any which previously had come to the financial and commercial interests 
of the country. 

Your Committee, in its annual report to the Association in October, re- 
hearsed at length the measures adopted to avert the impending panic, 
including the raising of a fund of $100,000,000 by the banking institutions 
of New Yerk, for the payment of the city’s obligations—$80,000,000 of 
which was due abroad in gold coin; the establishing of a gold fund of $100,- 
000,000 contributed by banks of this and other cities to supply foreign 
exchange, and the operations of the National Currency Association of the 
City of New York. 

The Committee began its sessions as a loan committee on the morning 
of Aug. 3 1914, immediately after its appointment at a meeting of the 
Association held on that date, in accordance with the provisions of the fol- 
lowing resolution: 

“Resolved, That the Clearing-House Committee, with the President of 





the Association, be authorized to receive from members cf the Associat 
bills receivable and other securities to be approved by said cummniosen 
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who shall be authorized to issue therefor to such depositing members 
loan certificates bearing interest at 6% “ annum, and such loan certifi- 
cates, shall not be in excess of 75% of the market value of the securities 
or bills receivable so deposited and such certificates shall be received and 
paid in settlement of balances at the Clearing House, and all rules and 
regulations heretotore adopted in the issue of such certificates shall be in 
force in the present issue. Said committee shall have power to associate 
with it such other officers of members as it may judge necessary." 


In accordance with the closing paragraph of the resolution the committee 
appointed the following associates to assist in handling the mass of collat- 
eral which would be offered for loan certificates: 

Messrs. WALTER E. FREW, President Corn Exchange Bank; 
GILBERT G. THORNE, Vice-President National Park Bank; 
OTTO T. BANNARD, President New York Trust Co.; 
WILLIAM A. SIMONSON, President Second National Bank; 
HERBERT P. HOWELL, Vice-Pres. National Bank of Commerce. 

This committee desires to express its appreciation of the value of the 
assistance rendered by the associates and of the very efficient and business- 
likc methods employed in their responsible work. 

Loan certificates were first issued on Aug. 3 1914, and from that date 
until the last issue, Oct. 15, an aggregate of $124,695,000 was authorized 
by the committee. The first cancellation was Aug. 26 and the last Nov. 28. 
The largest amount outstanding at any one time was $109,185,000 on Sept. 
25, on which date $158,327,000 in collateral was held by the committee. 
The largest amount in circulation was $57,625,000, on Oct. 5, on which 
date there were outstanding certificates to the amount of $101,265,000. 

Certificates were issued to forty-four of the sixty-cne members of the 
Association, who paid 6% interest, amounting to $1,497,534 16, which 
was disbursed to members holding said certificates. 

There passed through the hands of the committee, including origina 
deposits and substitutions, both withdrawals and deposits, collateral 
amounting to $462,174,000, of which $234,465,000, or 50.7%, consisted of 
commercial paper; $163,873,000, or 35.5%, of bonds and securities, and 
$63,836,000, or 13.8%, of collateral loans. The highest amount of se- 
curities handled on any one day was $25,553,000; the average daily amount 
was about $4,865,000. 

The period of time from first issue to final cancellation, 118 days, com- 
pares with 154 days in the panic of 1907-08 and 132 days in 1903. 

The percentage of maximum amount of certificates outstanding, $109,- 
185,000 (Sept. 25 1914), to total net deposits of Clearing-House members, 
$1,983,246,000, was 5.5 as compared with 8.28 in the panic of 1907-08. 

The percentage of maximum amount outstanding to capital and net 
profits in 1914 was 22.9 and in 1907-08 29.8. 

The percentage cf aggregate amount of certificates issued, $124,695,000, 
to deposits as above was 6.3 as compared with 9.38 in 1907-08. 

The percentage of aggregate issue to capital and net profits was 26.1, 
as against 34.1 in 1907. 

Loan certificates were used to pay balances at the Clearing House as 
follows: 








Total Loan Certificate Per 
balances. paid in. cent. 
August (25 days)............ $263,743,757 C8 $176,055,000 67 
i TE SE A 316,351,051 56 59,455,000 19 
Go hcuncak<sduacababes 344,860,649 98 17,110,000 -05 
pe ne 318,679,277 68 3,900,000 -O1 
$1,243 634,736 30 $256 ,520,000 -205 
3,128 loan certificates were issued, as follows: 
ee re ere ae $60,500,000 
734 *° De ~~ Séttunssadatacgquessbenantbhaetanpawe 36,700,000 
og ae Rae."  shkewasnnidwces acta delaheawanweiel 19,420,000 
—_— SOR i - candnhcewacsdnenmincianedéonmapegen 7,970,000 
ma” De  "° itponsbperandeenn +¢eebbehendbaneent 105,000 
$124,695,000 


While loan certificates were outstanding the committee held seventy-two 
meetings—26 in August; 21 in September; 15in October, and 10 in November. 
A summary of the transactions of all loan committees of the New York 
Clearing-House Association, 1860 to 1914, is appended. 
New York, Dec. 17 1914. 
Respectfully submitted, 
ALBERT H. WIGGIN, Chairman; 
WILLIAM WOODWARD, 
JAMES 8S. ALEXANDER, : 
CLARENCE H. KELSEY, ; Clearing-House 
STEPHEN BAKER, Committee. 
FRANCIS L. HINE, 
Ex-Off. Pres't N. Y. Clearing-House Assoc’n. 


LOAN CERTIFICATES OF THE NEW YORK CLEARING HOUSE. 





Dateof | Marimum 
Final | Aggregate Amount 
Cancellation. Issue. Outstand’g. 


Date of 
First 
Issue. Cancellation. 


Loan Date of 
Com. First 
of Issue. 


Date of 
Last 








Pre or 
18¢€0 Mar. 9 18¢1) 7,375,000 6,860,000 

1861/Sept. 19 1861 Feb. 17 1862O0ct. 7 1861 April 28 1862) 22,585,00021,960,000 
1863Nov. 61863Jan. S$ 1864_.-.....-.-- Feb. 1 1864! 11,471,000 9,608,000 
1864|Mar. 7 1864 April 25 1864 April 20 1864June 13 1864) 17,728,000 16,418,000 
1873\Sept. 22 1873 Nov. 20 1873 Oct. 3 1873Jan. 14 1874) 26,565,000 22,410,000 
*1884|May 15 1884June 6 1884 May 1° 1884Sept. 23 1886) 24,915,000/21,885,000 
1890) Nov. 12 1890 Dec. 22 1890, Nov. 28 189C Feb. 7 1891) 16,645,000 15,205,000 
1893\June 21 1893 Nov. 1 1893) 41,490,00038,280,000 
1907|Oct. 26 1907 Jan. 1907 Mar. 28 1908) 101,060,000 88,420,000 
1914Aug. 3 1914 Oct. 1914 Nov. 28 1914/124,695,000 109185 000 


*All certificates were canceled by Aug. 25 1884 except part of those issued to the 
Metropolitan National Bank, which were gradually retired as the bills receivable 
became due and were paid. 


1860)Nov. 23 1860 Feb. 27 1861 Dec. 12 


1893Sept. 6 1883 July 6 
30 1908) Nov. 14 
15 1914 Aug. 26 











A STATE BANK GUARANTY BOARD CANNOT BE 
SUED WITHOUT THE STATE’S CONSENT. 

A decision bearing upon the bank deposit guarantee law 
of Oklahoma was handed down by the United States Su- 
preme Court on Jan. 5. By a vote of five to four the Court 
decided that the holder of a claim as a depositor against an 
insolvent bank in the State cannot bring an action in the 
courts to recover from the State Banking Board, since suits 
against the Banking Board are in effect suits against the 
State. The Board as an administrative body of the State 
claimed the right to pay off such depositors as it saw fit and 
to refuse to pay other depositors. Among the depositors 
of the failed Oklahoma banks whom the Board refused to 
pay off were the Platt Iron Works Co. of Dayton, Ohio, 
and the American Water Softener Co. of Philadelphia. In 
the former case the Western District Court of Oklahoma 





held that the Banking Board could not be considered the 
State, while in the latter case the Eastern District Court of 
the State held the contrary. Appeals to the U. S. Supreme 
Court followed, which now decides that an action will not 
lie against the Board. The Dallas “News” outlines the 


prevailing opinion as follows: 

In case of the Platt Iron Works, a Maine corporation, holding two certifi- 
cates issued by the Farmers & Merchants’ Bank of Sapulpa, the majority 
opinion intimates that in exercising an official function as a part of the State, 
it cannot be assumed that the State Banking Board would decline to recog- 
nize claims over which there is no question. It was only upon the point of 
sueability, however, that the Court sustained the contentions of the 
State's counsels. 

The State of Oklahoma, it was held, was a necessary part of the system o 
guaranteeing bank deposits, because of its interest that the fund it caused 
to be created in pursuance of its policy shall be administered by officers 
the State has appointed. The Court cited the Oklahoma Supreme Court 
case of the State against Cockrell, Bank Commissioner, in which decision 
it appears to have been the intention of the law to give the State a definite 
title to the depositors’ guaranty fund. ‘The Court also cited the Okla- 
homa decision in the case of the Creek County Commissioners against the 
Banking Board, to compel administration of the guaranty fund, and held 
by the Oklahoma Court to be a suit against the State without the State's 
consent. 

Contention of the Platt company was that the State merely acted in 
fiduciary capacity, and administered the depositors’ guaranty fund as a 
trust fund for the banks, with the duty outlined by law of paying de- 
positors in failed institutions, and, the duty being thus fixed, the officers 
could not seek refuge behind the State. The majority opinion dismisses 
this contention with the statement that it rests upon an incorrect version of 
the statute. 


Justice McKenna read the majority opinion, which was 
concurred in by Chief Justice White and Justices Hughes, 
Holmes and McReynolds. The dissenting opinion was read 
by Justice Pitney and concurred in by Justices Day, Van 
Devanter and Lamar. In the dissenting opinion Justice 
Pitney shows that the State has no property interest in the 
fund, no part of the fund is raised through general taxation, 
that none of it can lawfully be devoted to the general pur- 
poses of government, and that the State’s management of 
the fund is for the sole benefit of depositors in failed banks. 
He also points out that the State’s credit was in nowise 
pledged, and that depositors are given to understand that 
they are protected by the fund and not by the State The 
opinion outlines the procedure for paying claims against a 
defunct institution, under the law, which was to be made 
without regard to the ultimate outcome of the liquidation of 
the failed bank. The dissenting opinion adds: “It savors 
of repudiation to read into the scheme an unexpressed con- 
dition that renders the promise unenforceable by any means 
within the command of the promise.”’ 


The deposit guarantee law of Oklahoma was also the sub- 
ject of a decision of the State Supreme Court on the 5th 
inst. The question decided in this case concerned the lia- 
bility for the payment of assessments by State banks con- 
verted to the Federal system. Justice Willard R. Bleak- 
more, in handing down the opinion of the Court, held that 
“‘a State bank by converting into a national bank, places it- 
self beyond State control and ceases to exist as a State 
corporation, but does not thereby escape liabilities incurred 
by it during its continuance as a State bank.’’ The opinion, 
which was in the case of the State Bank Commissioners 
against the Farmers’ National Bank of Cushing, affirmed 
judgment rendered by Judge A. H. Huston of the District 
Court of Logan County. One hundred other former State 
banking institutions, which nationalized between 1909 and 
1913, are said to be affected by Justice Bleakmore’s ruling. 








USE BY GOVERNMENT OF PARCEL POST IN SHIPPING 
GOLD—ROBBING THE RAILROADS. 


The following comes to us from an official source. It fur- 
nishes a striking illustration going to show how the railroads 
are being deprived of their own through lack of scruple on 


the part of the Government: 

Not long ago, through the exigencies of the financial situation, the United 
States Treasury Department found it necessary to transfer $50,000,000 in 
gold double eagles, weighing about 100 tons, from the Mint in Philadelphia 
to New York City. Prior to the Parcel Post Law, this treasure would have 
been turned over to an express company and the railroad carrying the gold 
for the express company would have shared in the payment made for the 
service. In this case, taking advantage of the Parcel Post Law, the Treas- 
ury officials merely parceled out the gold into sacks to bring it under the 
weight limit of the law, paid the ordinary parcel post rates and mailed it 
to New York. To carry these 100 tons of gold to New York required four 
special railroad cars. The gold was sent in three installments on successive 
days, and in each instance, at the request of the postal authorities, the treas- 
ure cars had to be detached from the regular trains some miles from their 
destination and hauled the remainder of the way by special locomotives. 
More than 100 postal clerks and inspectors went with this gold as guards. 
For each the railroad carrying the gold was compelled to assume the same 
liability as for a passenger paying full fare. The railroad in this instance 
got nothing for its treasure trains beyond the regular monthly payment for 
the routine mail service. 

In all, nearly 200 tons of gold, worth about $99,000,000, have been 
shipped in this manner from Philadelphia to New York since last August. 
This gold was sent over the railroad in 19,800 sacks, each weighing a trifle 














276 


THE CHRONICLE 


[Vou. 100. 








under 19 pounds, and worth $5,000 a sack. The postage which the] Gov- 
ernment shifted from one pocket to the other in these transactions 
amounted to $4,554. Between Boston and New York the Government 
in a similar manner not long ago shipped $5,000,000 in gold double eagles 
the weight of this gold being approximately 914 tons. The gold was shipped 
in 167 bags, each bag containing something over 100 pounds of gold cdéin. 
The Parcel Post Law prescribes 20 pounds as the weight limit for this zone, 
but the Government got around this by putting the gold up in 20-pound 
packages and then putting the packages in the bags, contending that in 
this way it was shipping 20-pounds at atime. From New York to Ottawa, 
Canada, $840,000 more goldwas sent by parcel post recently, bringing the 
total in gold shipped by the Government by mail and carried at the rail- 
road's expense to $104,800,000. The operation of treasure trains by the 
railroad for the Government without cost for railroad transportation ap- 
pears to be one of the current phenomena attributable to the Parcel Post 
Law and the failure to provide extra compensation for the railroads for the 
increased service they must perform under the law. 

The mail contract under which the extraordinary service of transporting 
200 tons of gold between Philadelphia and New York was performed pro- 
vided compensation on a basis of weight at fixed rates of pay, based on the 
mail carried in the spring of 1913. At that time nobody, apparently, had 
thought of gold shipments as coming within the legitimate scope of the 
Parcel Post Act. 

One interesting experience with the parcel post affecting the railroads 
comes from West Virginia, only in this'case it was flour and not gold. Hav- 
ing received an order for four barrels of flour from a customer living 26 
miles away, the keeper of a general store in that State, who was also the 
fourth-class post-master, conceived the idea of mailing the flour. First, 
as the storekeeper, he loaded his flour into 32 sacks. Then, stepping into 
his post office, he sold himself $11 69 worth of stamps. Under the system 
by which fourth-class postmasters are remunerated,the had a right to the 
face value of all stamps canceled ‘through his office, so that in this case he 
merely refunded to himself as storekeeper the money he had paid himself 
as post master, which meant that he shipped his flour for nothing. The 
railroad could not carry this flour in a freight train, because it was mail- 
It had to load it with other mail on a passenger train, which was delayed 
ten minutes by the unloading of the 32 sacks of flour. The railroad had to 
carry the flour as mail, without any supplementary payment, under its 
four-year contract, made in 1913, and was out the freight revenue it would 
otherwise have received on the flour. The Government was out nothing, 
because it paid nothing for the service. The postmaster-storekeeper was 
n the transportation charge. There are 50,000 fourth-class postmasters. 
Many of them are also general storekeepers. They could secure similar 
delivery for their goods under present conditions without loss to any one but 
the railroad. 

Unless the Senate refuses to concur withthe House in passing Chairman 
Moon's railway mail pay rider, in the Post Office Appropriation Bill, the 
railroads, according to’Ralph Peters, President of the Long Island RR., 
and Chairman of the Committee on Railway Mail Pay, will be forced to 
carry the mails for whatever the Postmaster-General chooses to pay under 
a penalty of $5,000 forfeach refusal. Commenting on the authority given 
to the Postmaster-General by this measure, Mr. Peters said recently: 

“‘Even should he (the Postmaster-General) in all cases allow the maximum 
rates permitted by the Moon rider, railway mail pay will be heavily cut 
and the present underpayment and injustice to the railways increased. 
Chairman Moon told the House during the debate that his rider would en- 
able the Post Office Department to ‘save’ $8,000,000 annually out of the 
already inadequate payments to the railroads for carrying the mails. 

“The greatest wrong would be done in the case of the parcel post, for 
the carrying of which the railroads are to-day underpaid not less than 50%, 
at a loss which will probably exceed $8,000,000 in the present fiscal year. 
Chairman Moon apparently wishes to make this underpayment 100%, for 
he announced in the Houes of Representatives that his rider would provide 
the Post Office Department with machinery whereby raliroad transporta- 
tion could be obtained for all the parcel post ‘probably without any~ 
additional compensation.’ We believe that the Senate has no more im- 
portant duty in {the present session than to see that justice is done in this 
matter.”’ 





THE SHIP—PURCHASE BILL. 


The Administration’s Ship-Purchase Bill has been the sub- 
ject of several caucuses during the week; while President 
Wilson is insistent that the bill be passed at the present 
session, it has encountered material opposition in the Senate. 
On the 16th the Democratic members of thé Senate held a 
caucus with a view,to forcing action on the bill, but with the 
failure to come to any definite conclusions, another caucus 
was set for Monday night, the 18th inst.; this caucus like- 
wise failed in'so far as an agreement as to action on the Ship- 
Purchase Bill was concerned, the caucus finally concen- 
trating}its deliberations on the question of rural credits, 
and unanimously adopting the following resolution in the 
matter presented by Senator Robinson: 

Resolved,,{That the Committee on Banking and Currency be requested 
to report a bill providing afsystem of rural credits and that it is the sense 


of the caucus that said bill be considered by the Senate at the earliest 
practical moment. 


A number of amendments were proposed to the Ship-Pur- 
chase Bill during the caucus; one of these, offered by Hoke 
Smith, stipulated that ships purchased or built by the United 
States should first be offered for lease to private citizens, firms 
or corporations of the United States, and that they be leased 
at not less than 4% of the value of the ships. An amendment 
by Senator Bankhead called for the establishment of a mer- 
chant shipping bureau in the Department of Commerce, 
presided over by a merchant shipping board, to be com- 
posed of the Secretary of Commerce, the Secretary of War, 
the Postmaster-General and four others to be appointed by 
the President, with the approval of the Senate, at an annual 
salary of $6,000. Two of these four shall be experienced 
shipping men, one experienced in building merchant vessels | 
and one a naval architect. This board would be given au- | 
thority to engage all the employees for the Government | 








shipping corporation and is to take the place of the shipping 
board originally provided for in the bill. Senator Stone’s 
amendment, providing for inspection and routing of vessels, 
was also considered and it was suggested that if this is re- 
tained in the bill (it has already been inserted in the bill by 
the Committee on Commerce) it might result in tieing up 
the ships and cause great delay to American shipping gen- 
erally. Senator Stone stated finally that he would not in- 
sist upon the amendment and if the committee decided it 
advisable he would ask that it be withdrawn. All of the 
amendments were referred to the Commerce Committee. 
A third caucus of the Senate Democrats on the measure 
had been scheduled for Tuesday night, the 19th, but was 
postponed until the following night, and the Commerce Com- 
mittee decided to await further discussion and to consider 
all proposed amendments on Thursday. Wednesday night’s 
caucus was no more fruitful than its predecessors, an ad- 
journment being taken without any tangible action having 
been taken. 

The Democratic Senators held their fourth caucus on 
Thursday night, meeting soon after the Senate had recessed. 
The caucus adopted an amendment limiting the capital 
stock which the Government-owned shipping corporation 
shall issue, to $20,000,000. An amendment also was aopoted 
providing that the corporation should be chartered under 
the laws of the District of Columbia. The original bill 
permitted it to be organized under the laws of anyState. 
The caucus on Thursday also agreed to limit the member- 
ship of the proposed shipping board to five members, two 
of whom shall be Cabinet officers. The Cabinet officers 
will be the Secretary of the Treasury and the Secretary of 
Commerce. The three other to be selected from civil life 
by the President and appointed with the approval of the 
Senate. 

The Republicans of the Senate, at a formal conference 
on the 21st determined to strenuously fight the bill, and to 
continue the opposition indefinitely—until March 4 or in 
an extra session; following the conference, called by Minority 
Leader Gallinger, the Republicans began concerted action 
in the Senate. Senator Smoot moved that the Senate 
adjourn. This was defeated, Democratic members, most 
of whom had been absent while Senator Weeks concluded a 
speech against the ship bill, having made their appearance 
on a quorum call. Senator Kern, the majority leader, 
Senator Fletcher, in charge of the bill, and other Administra- 
tion leaders were aroused by the action of the Republican 
conference. They insisted that the ship bill would be 
kept before the Senate, regardless of consequences. 

In the Senate itself, on motion of Senator Fletcher, it 
was decided on the 18th inst., by a vote of 39 to 24, to pro- 
ceed with the consideration of the bill. 





The Chamber of Commerce of New York, the Philadelphia 
Maritime Exchange, the Boston Chamber of Commerce and 
the New Orleans Chamber of Commerce are among the or- 
ganizations which have placed themselves on record as op- 
posed to the Government ship bill. 
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THE NAVAL APPROPRIATION BILL. 

The Naval Appropriation Bill, agreed on by the House 
Naval Committee on the 13th inst., was reported to the 
House on the 16th inst. The bill provides for the con- 
struction of two battleships, six torpedo boat destroyers, 
sixteen fleet submarines, one seagoing submarine, one tank 
oiler, one transport and one hospital ship. It calls for a 
total appropriation of $148,560,769, and embodies legisla- 
tion for the abolition of the ‘“‘Plucking Board’’, the creation 
of a naval reserve, a bureau of operations to handle all naval 
strategy matters, an increase in the number of officers of 
the Marine Corps and makes liberal appropriations for 
aeroplanes. In committee on the 13th inst. a motion of 
Representative Hobson for provision for four battleships 
was defeated by a vote of 17 to 3, and a motion for three 
battleships was lost by a similar vote; the proposal for two 
battleships was carried by a vote of 16 to 4. 





MEXICAN EMBARGO ON OIL RAISED. 


Following the lodging of a protest on behalf of both the 
British and American Governments against the embargo 
placed by Gen. Carranza on oil exports from Tampico, the 
British Embassy at Washington was advised on the 16th 
inst., through a dispatch from the British Consul in Mexico, 
that the embargo had been raised by the Carranza Govern- 
ment The removal of the embargo, it is understood, only 
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partially meets the demands of both the American and Brit- 
ish Governments. The information received at Washing- 
ton is said to have indicated that Gen. Carranza had not 
modified that portion of his decree which prohibited the de- 
velopment of oil properties in Mexico, without special per- 
mission from the Carranza Government. The message, it 
is reported, did not go further than to state that for the 
present the Aguila Petroleum Co., the Huasteca Oil Co. 
and other concerns would be permitted to ship oil from the 
Tampico region. 








THE WOOL EMBARGO. 


With regard to the Australian embargo on merino wool, 
which was lifted conditionally early in the month—that is, 
so far as to permit the shipment of wool to the United States 
in British ships under a shippers’ guarantee against the re- 
export of the raw or manufactured product—the ‘Journal 
of Commerce’’ reported under date of the 15th inst. that 
bona fide American ships would be permitted to carry merino 
wool from Australia to the United States upon the same 
terms which this wool is carried in British ships, according 
to official information received at Washington from 
Sydney, Australia. The only grade of wool allowed to be 
exported is the merino. The telegram is said to state that 
the Australian Comptroller of Customs advises that when the 
Collector is satisfied as to the bona fides of the ship, ship- 
ments of merino wool, hides and skins to the United States 
will be allowed in American ships under the same condition 
as in British ships. Itissaid that at the present time thereis 
one American ship on hand ready to load with Australian 
merino. This is said to be a Boston ship, the Aryan. This 
information, it is believed at Washington, vitiates the report 
put out by certain American interests that no wool would 
be permitted to come to the United States unless it goes 
through London. 

On the 16th inst. the British Embassy notified the State 
Department of arrangements made to facilitate the ship- 
ment of wool to this country and lifting the embargo on the 
exportation of this product from British ports. The Brit- 
ish Ambassador made the following announcement in the 


matter: 

Licenses to export merino wool from the United Kingdom to the United 
States will in future be issued fairly frequently, provided sufficient steps are 
taken by shippers to assure themselves that consignees will not export it to 
any destination outside the United States. Intending shippers will be re- 
quired to make statutory declaration that the consignee is known to them, 
and that they have obtained adequate assurances that none of the merino 
for which license is sought will be exported from the United States to any 
destination. Subject to such declaration, and if there is no reason to doubt 
the bona fides of the declarant, we do not for the present propose to restrict 
the amount to be shipped. The Governments of Australia and South 
Africa have been informed accordingly. 





On the 14th inst. advices that the Indian wool embargo 
had been raised were received at Washington, from Cal- 
cutta, these advices stating that ‘“‘the-export of wool other 
than Thibet and Madras, black and gray varieties, is now 
permitted by the Indian Government.” 








THE RUBBER EMBARGO. 


On the Sth inst. announcement that arrangements had 
been practically completed whereby dealers and manufac- 
turers of the United States could obtain supplies of rubber 
from Great Britain was made by the British Ambassador 


at Washington as follows: 

Arrangements have been practically completed whereby dealers and 
manufacturers in the United States can obtain supplies of rubber from the 
British Empire. 

Manufacturers wishing to obtain large shipments will be required to 
give a bond through their agents in London. In other cases shipments 
will be allowed to approved manufacturers and dealers who signify their 
willingness to sign a guarantee. Shipments will be made to New York, 
but there will be no delivery of rubber until the purchaser has signed and 
deposited a guarantee with his Majesty’s Consul-General in New York and 
he sanctions the delivery. 

Manufacturers’ guarantee will be an undertaking not to export any raw 
waste or reclaimed rubber except to the United Kingdom or British pos- 
sessions; not to sell rubber now delivered, but to use it in their own factory; 
to execute orders for manufactured goods from neutral European countries 
from stocks in the United Kingdom; not to sell manufactured goods to any 
person in the United States without ascertaining whether he has no inten- 
tion to export the same to Europe, except through the United Kingdom; 
to give notice to His Majesty’s Consul-General of shipments to non-Euro- 

. pean countries, and to put a distinctive mark on all mnaufactured goods 
exported or sold for export. 


Dealers’ form will be shorter. Shipment to manufacturers who have 


given a bond will be allowed direct. 

The Embargo Committee, representing the Rubber Club 
of America and the Rubber Trade Association of New York 
made the following statement with the issuance of the above 


announcement: 
We are glad to advise that we have received positive assurances from the 
British Ambassador, which are confirmed by our representatives in London, 








that arrangements have been completed to allow shipments of British-grown 
rubber to come to the United States under acceptable conditions. The 
British Government informs us, through B. G. Work, President of the 
B. F. Goodrich Co., who is now in London, that two weeks will be required 
to complete the machinery for operating this plan. The trade will be 
notified as soon as the exact procedure is determined upon by the British 
Government. 


The United States Rubber Co., it was announced on the 
15th inst., has received permission from the English Govern- 
ment to resume the shipments of plantation grades of crude 
rubber from London to New York, the company having 
furnished the required bond and fulfilled the other require- 
ments called for by the British Government to prevent the 
re-shipment of the rubber to enemy countries. 








ATTITUDE OF GREAT BRITAIN TOWARD THE DACIA. 


Advices to the effect that Great Britain would not consent 
to allow the steamer Dacia, recently transferred from Ger- 
man to American registry, to proceed to Rotterdam from 
Galveston under safe conduct with her cargo of cotton des- 
tined to Germany, were conveyed to the State Department 
at Washington from London on the 19th inst. It is reported 
that the British note does not undertake to assert the right 
of Great Britain to interfere with ships purchased and 
transferred to the American flag in a legitimate way. The 
objection to the transfer of the Dacia, according to the 
British view, is that it was not genuine, it being intimated 
the British Government believes, that the American pur- 
chaser was really acting for German principals. 

In confirmation of the reports to the effect that the Brit- 
ish Government would seize the vessel if she proceeded to 
undertake the trip, the following statement was made 
publie by the British Embassy on the 21st inst.: 


In connection with the transfer of the Dacia from the German to the 
Amcrican flag, the British Government, while anxious to avoid causing loss 
to the shippers of the cargo, have found it impossible to agree that the trans- 
fer, in the circumstances in which it has been effected, is valid in accordance 
with the accepted principles of international law. If, therefore, the Dacia 
should proceed to sea and should be captured, the British Government 
will find itself obliged to bring the ship (apart from the cargo) before the 
Prize Court. 

It is stated that the cargo of the Dacia is to consist solely of cotton 
owned by American citizens. If this is so, and if the vessel should be cap- 
tured, the British Government will guarantee either to purchase the cargo 
at the price which would have been realized by the shippers if the cargo had 
reached its foreign destination, or, if preferred, they will undertake to for- 
ward the cotton to Rotterdam without further expense to the shippers. 


The Dacia was purchased from the Hamburg-American Line 
last month by Edward N. Breitung of Chicago and Marquette, 
Mich., and a group of Michigan bankers, and on the 4th inst. 
it was announced that the vessel had been granted admission 
to American registry by the Department of Commerce after 
all the facts regarding the purchase had been laid before the 
officials at Washington; indications that the British Govern- 
ment viewed the transfer unfavorably had been evident ever 
since the purchase was announced; on the 14th inst. it was 
reported that the War Risk Insurance Bureau had refused 
to insure the Dacia and her cargo, its action, it is stated, 
being based on the ground that as Great Britain had indicated 
objections to the steamer engaging in trade with Germany, 
her arrest on the high seas was virtually a certainty. 

On the 20th inst., following conferences between Director 
DeLanoy, of the Federal War Risk Bureau, and Secretary 
McAdoo, it was agreed to issue a war risk insurance policy 
on the cotton cargo carried by the Dacia. It was indi- 
eated that no policy would be written by the Government 
on the ship, although the owners are reported to have 
sought such insurance on the vessel in addition to that al- 
ready carried through business sources. Secretary McAdoo 
in announcing on the 21st inst. that the Federal Bureau of 
War Risk Insurance would grant insurance on the cargo, 
said: 

‘After careful consideration of the matter the conclusion was reached 
that upon the merits of the case the insurance should be granted. It must 


be understood, however, that this does not establish a precedent, and that 
each case of a similar character that may arise must be judged on its merits. 


It is understood that in seeking to ascertain the atti- 
tude of the British Government toward the steamer, the 
United States inquired whether the Dacia would be per- 
mitted to deliver her cargo at Rotterdam or Bremen without 
establishing a precedent, or whether she would be allowed to 
proceed under bond after she had been seized and permitted 
to deliver her cargo. In declining to waive its right of 
seizure in the case, Great Britain is said to have refused the 
request of the United States Government that the Dacia be 
permitted to make one voyage with cotton from the United 
States to Germany without the voyage being considered a 
precedent establishing the right ofgGerman ships to be 
transferred to the American flag. Ambassador Page at 
London stated that the British Foreign Office refused to 
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make an exception in the Dacia case on the broad ground 
that it would be setting a dangerous precedent, despite the 
suggestion of this Government that the Dacia would dis- 
charge her cargo at Rotterdam, Holland, instead of Bremen, 
as was originally planned. ; 

Notwithstanding the announcement of Great Britain’s 
position, the loading of 11,000 bales of cotton on the Dacia, 
which had been suspended when the controversy arose, was 
resumed at Galveston on the 19th. 








THE WHEAT INVESTIGATION. 


An investigation into the recent unprecedented price of 
wheat was formally directed by President Wilson in a letter 
to the Department of Justice on the 18th inst. Attorney- 
General Gregory is called upon by the President to “actively” 
investigate ‘‘any sort of combination,’’ whether ‘‘a corner or 
otherwise,’’ which may have affected the price of the com- 
modity at this time. The President, it is stated, has in- 
cluded pooling agreements in the possible causes for the re- 
cent rise in the price of wheat and flour which he has di- 
rected Attorney-General Gregory to investigate. Presi- 
dent Wilson’s action followed a petition addressed to him 
under date of the 15th inst. by Mrs. Julian Heath, President 
of the National Housewives’ League, in which he was be- 
sought, “in view of the situation regarding wheat and flour, 
to take drastic measures at once to protect your people; 
even if necessary to place an embargo on these products.” 
Active preparations toward the investigation to discover 
the cause of the recent rise in the price of wheat 
and flour was begun by the Attorney-General on the 21st, 
when the Departments of Agriculture and Commerce 
were called upon for all information relating to wheat 
and flour production in the last two years and for data 
on the export and import of these two articles. 
With the unusual rise in the commodity witnessed in Chi 
cago during the past few weeks, Representative Farr of Penn- 
sylvania introduced a resolution in the House on the 9th 
inst, asking the Secretary of Agriculture for information as 
to production, consumption and exportation of certain food 


products. The resolution calls for: 

First. The total production in the United States of each of the prinicpa 
food cereals for each year from 1904 to 1914, inclusive. 

Second. The total production in the United States of wheat flour, corn- 
meal, rye flour and preparations of cereals for table food for each year 
from 1904 to 1914, inclusive. 

Third. The total number of cattle, sheep and hogs in the United States 
suitable for food for each year from 1904 to 1914, inclusive. 

Fourth. The total production in the United States of fresh beef and 
veal, fresh pork, mutton and lamb, bacon and hams,for each year from 
1904 to 1914, inclusive. 

Fifth. The total quantity and value of each of the articles mentioned in 
the four preceding paragraphs consumed in, and the total quantity and 
value thereof exported from the United States in each of the years from 
1904 to 1914, inclusive. 

Sixth. The residue or surplus, if any, of the yield, production or manu- 
acture, as the case may be, of each of said articles, after deducting the quan- 
tity consumed in and the quantity exported from the United States in each 
of the years from 1904 to 1914, inclusive. 

Seventh. The price of wheat on the Chicago market on the Ist or 15th 
day of December in each of said years. 

On the 15th inst. Representative Farr announced his in- 
tention of submitting another resolution placing an embargo 
on wheat exportations until the close of the European war. 
Mr. Farr is quoted as saying: 

While we are increasing in population we are decreasing in productive- 
ness. I was amazed to-day to learn that in 1907 we produced 51,000,000 
cattle, valued at $881,500,000, while in 1914 we produced but 38,500,000, 
with a valuation of $1,216,000,000, showing a decrease in number but a 
marked increase in value. Our crops show a big falling off in recent years. 
The European countries at war and the neutral ones are conserving their 
food supply. This year’s Australian crop was a failure, and we can expect 
little from that part of the globe. England, of course, controls the Canadian 
crop. Germany will not permit the exportation of any of her foodstuffs. 
The situation, from our point of view, is so serious that something must be 
done. I believe the rapid rise in wheat prices is due entirely to speculators. 
Just as soon as the Agricultural Department furnishes the information we 
desire, some action will be taken. If this session of Congress fails to deal 
with the situation I am convinced the American people, in the event prices 
continue to soar, will force the President to convene Congress in extraordi- 
nary session to solve the problem confronting us. 


On the 21st inst. Representative Porter, of Pittsburgh, 
introduced a resolution in the House prohibiting the exporta- 
tion of grain and all products thereof from the United States 
until otherwise ordered by Congress. 

In anticipation of action at Washington, United States 
District Attorney Charles F'. Clyne, at Chicago, on the 9th 
inst.,took preliminary steps toward an inquiry into the flour 
and bread situation, placing Assistant District Attorney 
Hopkins in charge of the investigation. The high price of 
flour issaid to have brought about the closing of a number of 
small bakeries in Chicago; one of the incidents of the situa- 
tion has been the turning out by a municipal bakery in 
Chicago of bread at three cents a loaf, standard size, for use 
in the city institutions; the bakery, it is said, turns out 7,000 








to 8,000 loaves a day, the labor being furnished by the 
prisoners. 

The proposal to place an embargo on wheat is criticized 
by James W. Warner, President of the New York Produce 
Exchange; declaring that the Belgian Relief Committee is 
the greatest bull factor in the wheat market to-day, Mr. 
Warner on the 18th inst. said: 

The reason why the Belgian Relief Committee is the greatest bull factor 
in the wheat market is because it buys at almost any price. The committee 
doesn’t care how much it pays for the staple because it is giving it away. 


Other buyers for export would be more careful because of the possibility of 
selling at a loss. 

It is the farmers and the small dealers ‘holding back for higher prices 
who are the real cause for the present price of wheat. There is no danger of 
a grain famine in this country, despite the predictions of would-be investi- 
gators, which are apparently based on hearsay rather than on a knowledge 
of the real conditions. 

If an embargo should be placed on grain exports, which I do not expect. 
will happen, the Democratic Administration would be hitting at the very 
people whom it pretends to defend so staunchly—that is, the American 
farmer. He would be the one who would suffer, and I do not think it would 
take him long to decide who to vote for at the next election if the Demo- 
crats were so foolish as to put through legislation of this character. 


The Commission which the Canadian Government ap- 
pointed at the outbreak of the war to investigate the rise in 
prices has been ordered to inquire into the causes of the 
recent tremendous advance in the price of wheat and flour. 
Flour, which advanced fifty cents a barrel on the 8th inst., 
took another jump of twenty cents on the 11th inst. It is 
stated that there is a strong suspicion that the cost of wheat 
and flour is being unduly enhanced. The Commission which 
will inquire into the matter is composed of Deputy Minister 
of Trade and Commerce O’Hara, R. H. Coats and John 
McDougall, Commissioner of Customs. It has power to 
prosecute any one found guilty of unreasonably enhancing 
prices for private gain. 








LATIN-AMERICAN TRADE DEVELOPMENT. 

Roger W. Babson of Boston sailed on the Red Star liner 
Kroonland, which left New York on the 20th for an extended 
trip around South America to inaugurate a confidential 
service for United States manufacturers and merchants. 
The Kroonland, which flies the American flag, will make an 
82-day cruise, touching at the West Indies, sailing through 
the Panama Canal into the Pacific, crossing through the 
Straits of Magellan and up the east coast, returning here 
April 13. Stops will be made at 21 different ports, allowing 
from two to five days’ stay at each place. The steamer car- 
ries two hundred and seventy-two passengers. 








MOVEMENT FOR ESTABLISHMENT OF LEAGUE 
WHICH WOULD LIMIT ARMAMENTS. 


The meeting on the 18th ult. of those identified with the 
movement to bring about the formation of a National anti- 
armament association resulted in the perfection of plans 
for the organization of the American League to Limit 
Armaments. Dr. Nicholas Murray Butler was chosen to 
preside as Chairman of the meeting, which was held at the 
Railroad Club, 30 Church Street; Bishop David H. Greer 
served as temporary chairman, with the opening of the 
meeting. Bishop Greer, in addressing the gathering, stated 
that the movement was not actuated by sentiment, nor 
were its organizers moved by political purposes, but that 
those responsible for the meeting were organizing for ‘‘the 
truly American purpose of voicing our approval of the atti- 
tude President Wilson has taken in the question of our 
National honor and to take such action as will enable others 
to share our convictions.’”’” Dr. Butler is quoted as saying 
at the meeting : 

In the first place, we are opposed to militarism, but unless we make 
ourselves perfectly clear, there will be some misunderstanding of our pur 
pose. This is what we must avoid. This must be an American, patriotic 
organization entirely devoid of partisan politics. 

I believe that the people of the United States should have the fullest 
possible opportunity to inquire into public affairs. I, for one, am in favor 
of a full inquiry into the military and naval expenditures of the country. 
Of course, protection is our duty. But why this frenzied trend toward 
militarism? The experience of one hundred years shows that we know 
how and have been very able to protect ourselves without following a policy 
of competitive armament. 

A resolution adopted at the meeting says : 

Resolved, That the true policy of this country is not to increase its land 
and sea forces, but to retain for productive and humanizing outlay the 
vast sums demanded for armaments, and to wait steadfastly for the day 
when we may offer our disinterested aid in helping the nations of Europe, 
crippled and prostrate by excess of militarism, to free themselves and the 
world from the waste and the terror of heaped-up instruments of destruc- 
tion. 

And be it further, 

Resolved, That there shall be, and hereby is, founded a permament 
organization, to be known as the American League to Limit Armaments, 
to which any one believing in the principles of the organization shall be 
eligible, and that a committee of seven be appointed by the chair to draft 
alsimple§form of organization. 
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The following committee of seven was named by Dr. 
Butler to draft a form of organization: Nelson S. Spencer, 
Oswald G. Villard, Charles C. Burlingham, L. Hollings- 
worth Wood (who was named as Secretary), Miss Lillian D. 
Wald, Mrs. Anna Garland Spencer and Mrs. William H. 
Baldwin Jr. 








THE STOCK AND OTHER EXCHANGES. 


The following changes were made this week in minimum 
prices for stocks below which transactions are not allowed 
on the New York Stock Exchange. We give the successive 
changes made in each stock where more than one change has 
been made during the week, and also the previous minimum. 


Previous —Changes with Dates— 
Slock— Minimum When Effectire. 

RE. Tia ho 4 0 cum qeasivn er Pee er 80 Jan. 22 
MT ls sg 5 65 oa 6 hocdeduciacces We “woscnmedon 93 Jan. 19 
COUEEIIIIIONS Silo wa nino sc dindesus vceceoe 60 55 Jan. 19 50 Jan. 22 
ee ee Gin sitin pa dhadin 62 Jan. 19 
Interborough-Metropolitan, preferred.... 50 —- _ --._____ 48 Jan. 19 
Internat. Agricul. Corp., preferred ------- a Saccanveln 12 Jan. 19 
National Rys. of Mexico, Ist pref__.----- A a ee 21 Jan. 19 
pT ae Oe ee iv cual « deigth ded Free Jan.20 
St. Louis Southwestern. --..........----- ae. abiedepess 15 Jan. 19 
Southern Ry., preferred_-.......-------- Ge adwkese ves 57 Jan. 19 





A New York Stock Exchange membership was posted for 
transfer this week, the consideration being $38,000, the 
same price as the last preceding transaction. 


The Special Committee of the Philadelphia Stock Exchange, 
with a view of gradually removing, as conditions may war- 
rant, all minimums on prices of securities, announce the 
following changes of minimum prices on the stocks named, 
effective Monday, January 18 1915: 


Prev. Pres. | 





Prev. Pres. 


Stock— Min. Min. Stock— Min. Min. 
Cambria Steel_ ath ae 35 Lehigh Coal & Nav. tr. certfs__72 70 
Elec. Stor. Battery, common__.4055 35 Philadelphia Electric__..... _- 21 20 
General Asphalt, common. -. -- 32 30 | Phila. Rap. Tran. stock. ----- 11 10 

Ee ies eee 66 65 | Phila. Rap. Tran. stk. tr.ctfs__11 10 
Lake Superior Corporation__--_10 9| Union Traction (Phila.)_..___- 38 36 
Lehigh Coal & Navigation--_-_-_ 72 70 | United Gas Impt--_-......-.-- 78 75 





The Securities Committee of the Pittsburgh Stock Ex- 
change established the following minimum prices to take 
effect Jan. 23 1915: Natural Gas of West Virginia, 125; 
Union Natural Gas Corporation, 130; Pittsburgh Brewing 
preferred, 23; Consolidated Gas preferred, unrestricted; 
Union Storage, unrestricted. 





The Cincinnati Stock Exchange resumed business last 
Saturday having been closed since August 31. 





The ‘Journal of Commerce & Commercial Bulletin’ has 
the following regarding the re-opening of the Toronto Stock 


Exchange : 

Wall Street heard a report yesterday (Jan. 18) that business will be com- 
menced on the regular basis of trading on the Toronto Stock Exchange 
within the next two weeks, the only restriction being a minimum price 
list, the minimums to be reduced from those at present in effect. E. B. 
Freeland, President of the Toronto Exchange, was quoted as saying: 
‘There has been an agitation for the elimination of the present restrictions 
and that they will be abolished when it seems advisable to do so,’’ but he 
could give no indication as to when that would be. He added that trading 
as being conducted through the committee was proving quite satisfactory. 








THE IMMIGRATION BILL. 


The Immigration Bill, as agreed on in conference, was 
adopted by the Senate on the 14th inst. and by the House 
on the 15th inst. In the latter case the conference report 
was agreed to by a vote of 227 to 94. The bill, which re- 
tains the literacy test, passed the House originally on 
February 4 1914 and the Senate on January 21915. While 
hearings had already been given by President Wilson two 
weeks ago to protests against the bill because of the literacy 
test, he decided before taking final action to accord a further 
hearing to those opposed to it, and this hearing took place yes- 
terday (Friday). The bill as it came from the conferees and 
was finally approved is free from the Senate provisions 
which would have excluded all members of the African or 
black race and would have exempted Belgian farmers from 
the literacy test. The provision affecting polygamists, 
as carried in the bill in its final form, stipulates that an alien 
might be excluded who believes in polygamy, whether he 
admits it or not, in contradistinction to his exclusion on 
account of an abstract article in his creed. The bill in- 
creases the head tax of aliens from $5 to $6, exempting there- 
from children under sixteen years of age accompanied by 
their parents; the Senate struck out the provision which 
would have freed from the levy aliens who have in accord- 
ance with law declared their intention of becoming citizens 
of the United States; the conferees agreed to this amend- 
ment. 








NEW PIPE LINE ACCOUNTING SYSTEM. 


All pipe lines subject to the Inter-State Commerce Com- 
mission have been required to adopt, beginning the Ist inst., 
a new system of accoun ting and classification of investments, 
operating revenues and operating expenses. In explanation, 
the Commission said: 

The accounts for investment in pipe-line property contained herein are 
the first issue by the Commission of uniform accounts for such investment. 
The accounts for operating revenues and operating expenses supersede 
those contained in the classification of operating revenues and operating 
expenses of pipe line companies, first issue, effective Jan. 1 1911. 

The accounts for the maintenance of physical property have been ar- 
raged to correspond, as nearly as practicable, with those for the investment 
in such property. A single primary account has been provided for the 
current depreciation of fixed improvements and equipment. It is provided 
that these charges shall be kept in such manner that the depreciation charges 
may be reported classified in accordance with the classification of investment 
in pipe-line property. 

The general and special instructions contain a comprehensive statement 
of the principles underlying the classification, indicating generally the 
application of the accounting rules. The attention of accounting officers 
is called to the importance of requiring all employees who are assigned to 
accounting work in connection with property investment, operating revenues 
and operating expenses to familiarize themselves thoroughly with these in- 
structions. 

The classification, in tentative form, has been presented for criticism 
and suggestions to the chief accounting officers of the several pipe-line com- 
panies. All suggestions received from such parties have been given careful 
consideration, and many of them have been incorporated in the classifie 
cation as here issued. 








WILL THE GOVERNMENT PROTECT THOSE WHO 
ENGAGE IN SOUTH AMERICAN TRADE. 


New York, January 16 1915. 
Editor of the ‘‘Commercial and Financial Chronicle,” 
138 Front Street, New York Street. 
Dear Sir— 

Fom time to time there have appeared in your ‘“‘Chronicle”’ 
statements supposed to have been made by Mr. Redfield, 
Secretary of Commerce, advising the manufacturers and 
merchants of the United States to avail themselves of the 
exceptional opportunity of capturing the South American 
trade. 

With the lamentable conditions in Mexico before our eyes, 
and being impressed more and more every day that the in- 
vestments of the manufacturers and merchants of the United 
States in Mexico will not receive any protection whatever 
by the United States Government, and that American lives 
and property are left to the mercy of savages or half-savages, 
is it right for the Secretary of Commerce of the United States 
to encourage citizens of this country to engage in business 
with South American republics without guaranty that their 
interests will be protected and looked after by our Govern- 
ment? 

An expression of opinion by yourself or one of your read- 
ers would be greatly appreciated by 

Very respectfully yours, 
G.BOK. 


BANKING, LEGISLATIVE AND FINANCIAL NEWS. 


The public sales of bank stocks this week amount to only 
15 shares and were all made at auction. No trust company 
stocks were sold. 

Shares. BANKS—New York. 


1D Ree Mn tde cnneunensons 
5 Union Exch. Nat. Bank----- 








Low. High. Close. Last previous sale. 
132% 132% 1324—Aug. 1913— 190 
145 145 145 #£May 1914— 145 
—_—_o—_——_ 

By way of London, through Morgan, Grenfell & Co., 
announcement was made on the 16th inst. that J. P. Morgan 
& Co. had been appointed commercial agents for the British 
Government. The announcement stated that the appoint- 
ment was made “with the view to affording departments 
means Of negotiating in America such contracts and pur- 
chases as they need to make in that country.” A member 
of the firm, in commenting on the announcement on the 16th 


inst., was quoted as saying: 

Yes, we have received word from London that some arrangement has 
been concluded between the Government departments and Morgan, Gren- 
fell & Co. under which we may be asked here to render service along various 
commercial lines. It is impossible for the moment to say decisively what 
the arrangements will involve. 


This is the first time, it is stated, that Great Britain has ever 
designated any American banking house as her commercial 
agent. Reports that the arrangement involved the establish- 
ment of a $100,000,000 credit in the United States for the 
British Governmen twere declared to be without foundation. 
Mr. Morgan, as a member of the Advisory Council of the 
New York Federal Reserve Bank, was in Washington this 
week, and during his visit on the 18th inst. had a brief con- 
ference with President Wilson. Mr. Morgan talked with 
the President regarding the establishment by the Russian 
Government of a credit balance of $12,000,000 in the United 
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Siates through his firm, explaining that his firm had not 
arranged for a direct loan of money to Russia, but that debts 
owing by Russia in this country for the purchase of supplies 
would be met through Morgan & Co. Satisfactory assur- 
ances, it is said, were received by Mr. Morgan that the estab- 
lishment of a credit balance of this nature by the Russian 
Government did not constitute a loan to a belligerent of the 
sort to which objection was registered by the President at 
the outbreak of the war, when Mr. Morgan sought permission 
to float a French Government bond issue, and was not ob- 
jectionable to the Administration. 


—_——_@——. 


The Board of Governors of the Investment Bankers Asso- 
ciation of America held a meeting at the Waldorf yesterday, 
presided over for the first time by the newly lected Presi- 
dent, A. B. Leach. At the conclusion of the meeting it 
was stated that only routine business was transacted. The 
entire Board of Governors were the guests of local members 
of the board at a dinner tendered to them at the Lotos Club 
last night. 

. ——}— 

In its circular of ‘‘January Investments” which is being 
distributed by the Fulton Trust Co. of New York (149 
Broadway) to its friends, President Henry C. Swords com- 
ments as follows on security purchases : 

“There is an old saying that ‘The time to pick berries is when they are 
ripe,’ which could be applied to the stock market, but at present the war in 
Europe is a great factor, and what it will bring forth in the way of demands 
for money for reconstruction and government loans, &c., no one can tell. 
Also in this country we have been through a period when the politicians 
of all parties, believing that they were obeying the public demands, have 
passed laws which have had their effects upon corporations and their 
earnings. The movement could almost be put down as partly Socialistic. 
The last election, and also the recent decision advancing rates by the 
Inter-State Commerce Commission, would look as if the hostile feeling 
of the public is passing away, but, be that as it may, the situation is some | 
what political as well as a business one. If corporations are to be attacked, 
and their earnings are to be curtailed, it does not seem worth while to add 
to one’s holdings; in other words, to buy trouble, but if any one believes 
that this feature of the situation is bound to pass away, it would then look 
as if securities might be carefully purchased where the recovery of business 
would make greater earnings and prosperity. The hard times, accom- 
panied by a large number of unemployed and reduction of dividends by 
railroads whose stocks are held largely by the public, have had their effects 
upon political sentiment. The sufferers are the innocent bystanders who 
had no chance to make money in the past out of the corporation except to 
buy stock at a high price and hold to a low point minus dividends. It 
has somewhat been lost sight of that when you punish the corporation 
you hit the stockholders and they are largely the middle class investors."’ 

—__—«——. 

Charles H. Sabin, Vice-President of the Guaranty Trust 
Co. of this city, was this week elected President, succeeding 
Alexander J. Hemphill, who was chosen Chairman of the 
board. At the annual meeting President Hemphill recom- 
mended that, on account of the multiplication of administra- 
tive duties and responsibilities occasioned by the large and 
continuous growth of the company, the office of Chairman 
of the Board be made an active one with powers and author- 
ity similar to those of the President. Acting on this recom- 
mendation the by-laws were amended accordingly. Levi 
P. Morton, formerly held the latter office in an honorary 
capacity, but, with the election of Mr. Hemphill the Chair- 
man becomes an active officer of the company. At the 
same meeting of the board Charles M. Billings was elected 
Vice-President and L. D. Stanton an Assistant Treasurer. 
Mr. Hemphill is a former successful railroad man; he joined 
the Guaranty Trust Co. in 1905 and has been President 
since 1909, when its capital. surplus and profits were $10,- 
600,000 and deposits $79,500,000. During his adminis- 
tration the company has consolidated with the Morton, 
Fifth Avenue and Standard trust companies, bringing about 
an expansion in deposits to over $200,000,000 and increasing 
the capital, surplus and profits to $31,360,000. Mr. Sabin 
was born in Williamstown, Mass., is forty-six years old and 
has had an unusually rapid and successful career in the 
banking business. Starting in 1887 in the National Com- 
mercial Bank of Albany, he was made Cashier of the Park 
Bank of Albany in 1898, Cashier of the Albany City Na- 
tional Bank from 1898 to 1902 and Vice-President of the 
National Commercial Bank when the latter consolidated 
with the Albany City National. In 1907 Mr. Sabin was 
elected President of the National Copper Bank of this city 
and after its merger with the Mechanics’ National Bank in 
1910, he was made Vice-Pre:ident of the institution and in 
July 1910 was elected Vice-President of the Guaranty Turst 
Company. 

cateiniialines 

John E. Parsons, one of the most prominent lawyers of 
the city and distinguished for his activity as a philanthropist, 
economist and financier, died on the 16th inst. in his eighty- 
sixth year. Mr. Parsons was one of the original members 





of the Bar Association and was counsel of the Association 
in the proceedings against Judges Barnard, McCann and 
Cardozo. He was perhaps best known through his con- 
nection with the American Sugar Refining Co., with whose 
organization and development he was actively concerned; 
Mr. Parsons was counsellor for this—one of the earliest so- 
called trusts—from the time of its incorporation in 1891 
until 1910. He carried it successfully through long litiga- 
tion, but in 1909, following an investigation of the com- 
pany’s affairs, he was indicted with several others under 
the Sherman Anti-Trust Act for conspiracy in restraint of 
trade. The jury before whom the case was tried in 1912 
disagreed, and there was no retrial; at the instance of United 
States Attorney Wise the indictment was later dismissed. 
Mr. Parsons was born in this city in 1829. He was gradu- 
ated from New York University in 1848 and was admitted 
to the Bar four years later. In January 1854 he formed a 
partnership with Lorenzo B. Shepard and three years later 
the name was changed to Man & Parsons. The firm of 
Parsons, Shepard & Ogden was formed in 1890 and reorgan- 
ized in 1902, then becoming, and since continuing as, Par- 
sons, Closson & Mellvaine. Mr. Parsons at the time of 
his death was a director of the Metropolitan Trust Co. and 
a trustee of the Bank for Savings. 





The Metropolitan Trust Co. has elected two new directors 
to fill vacancies on the Board; Herbert Parsons of Parsons, 
Closson & MelIlvaine, was chosen to fill the place made va- 
cant by the recent death of his father, John E. Parsons; 
Harold I. Pratt of Chas. Pratt & Co., 26 Broadway, was the 
additional director elected. Mr. Parsons represented the 
Thirteenth New York City District in the 59th, 60th and 
61st Congresses. He was President of the New York 
County Republican Committee during the years 1905-1909 
inclusive. He was formerly prominent in the National 
Guard, where he served as Judge Advocate. He is President 
of the Greenwich House Settlement and is interested in 
various charitable institutions. Mr. Pratt is interested 
either as director or officer in the following concerns : Brook- 
lyn Trust Co., Brooklyn Savings Bank, the Thrift, Union 
Mortgage Co., Chelsea Fibre Mills, Self Winding Clock 
Co., Morris Building Co., and Paint Creek Coal & Land 
Co. He is President of the Brooklyn Hospital and a trustee 
of the Pratt Institute. 

iaibcalidpitcins 

The directors of the Garfield National Bank of this city 

appointed John W. Peddie as an Assistant Cashier. 





Otis A. Glazebrook Jr., was this week appointed an 
Assistant Cashier of the Metropolitan Bank of this city. 
soeinaitiehiid 
The private banking house of Joseph S. Marcus & Sons 
at Madison Avenue corner of 116th Street, was taken over 
as a branch of the Bank of United States of 77 Delancey 
Street on the 19th inst. Joseph S. Marcus, senior member 
of the firm, is President of the bank. 
winchupeatins 
George E. Ide, President of the Home Life Insurance 
Co., was elected director of the Title Guarantee & Trust 
Co. on the 19th inst., succeeding Paul M. Warburg. 
ll senal 
George P. Davis of the staff of the Mechanics’ & Metals, 
National Bank of this city reached his fiftieth year of service 
with the institution on the 21st inst., and was called before 
the board of directors to receive a money purse and aletter 
of commendation for his faithful performance of duties. 
seated 


The 1915 edition of ‘Practical Questions and Answers 
Covering the Income Tax,”’ the useful hand-book as issued 
last year by the Broadway Trust Co., Woolworth Building, 
this city, has been revised to date by counsel, and is being 
distributed by the institution. The booklet is a practical 
guide for making the individual, corporation, partnership, 
executor, trustee, &c., income tax return to the Government. 
Free copy may be obtained from the company on request. 





The Kings County Trust Co. of Brooklyn has declared a 
quarterly dividend of 5%, payable Feb. 1 to holders of record 
Jan. 25. This is an increase in the quarterly distribution of 
1% and places the stock on a 20% per annum basis, as against 
16% paid previously. 





The following officers of the Hudson Trust Co. of West 
Hoboken and Hoboken, N. J., were elected Jan. 12 1915: 








JAN. 23 1915.] 


THE CHRONICLE 


281 








Myles Tierney, President; Geo. W. Butts, Jas. R. Ferens 
and J. H. P. Reilly, Vice-Presidents; August T. Pupke, 
Assistant Secretary; Geo. A. Young, Assistant Treasurer 
and Arthur M. Seitz, Assistant Secretary. Messrs. Ferens 
and Reilly had been, respectively, Treasurer and Secretary. 
Seonsncdue 

J. William Clark has resigned from the board of the 
Essex County National Bank of Newark to comply with 
the requirements of the Clayton Anti-Trust Law prohibiting 
interlocking directorates. Mr. Clark is a director of several 
New York banking institutions, the Howard Savings Insti- 
tution of Newark and several insurance companies. 





Charles Niebling, a director of the American National 
Bank of Newark, N. J., has been chosen President of that 
institution in place of Emile C. Bataille, who has resigned 
to go to Panama. Mr. Bataille will maintain, however, his 
membership on the board of directors. 

A consolidation of much importance in financial circles 
occurred last Saturday in Jersey City when the Commercial 
Trust Co. took over the Third National Bank and the Jersey 
City Trust Co. of that city. The Third National is to be 
known in future as the Grove Street Branch of the Commer- 
cial Trust and the Jersey City Trust will be known as the 
Commercial’s Five Corners Branch. The enlarged Com- 
mercial Trust Co. of New Jersey opened for business on 
Monday morning of this week with deposits of $17,226,240 
and total assets of $20,995,072, making it one of the largest 
financial institutions in New Jersey. John W. Harden- 
bergh is the President of the company; Robert S. Walsh and 
William J. Field, Vice-Presidents; Jay S. Perkins, Secretary 
and Treasurer, and J. R. Tennant, Assistant Secretary. 
The officers of the Grove Street Branch were formerly iden- 
tified with the Third National Bank and the officers in charge 
of the Five Corners Branch were officials of the Jersey City 
Trust. The new institution has a capital of $3,500,000. 


—_o———- 


The resources of the State Trust Co. of Plainfield aggregate 
over $1,000,000 ($1,010,744) in its latest statement—that 
for December 31 1914 and its deposits are shown to have 
reached $854,060 at the close of the year, the company 
having begun business on September 10 1910. Only a 
year ago (December 31 1913) the deposits were but $606,552, 
while on December 31 1912 they stood at $572,851. The 
institution has a capital of $100,000 and surplus and profits 
of $56,019. Its officers are R. Henry Depew, President; 
E. F. Feickert and M. C. Van Arsdale, Vice-Presidents; and 
H. C. Nash, Secretary and Treasurer. 





James M. Aikman, Cashier of the Union National Bank 
of Atlantic City, N. J., tendered his resignation on the 6th 
inst., to take effect January 12. August F. Bolte, Assistant 
Cashier of the Second National Bank of Atlantic City has 
been elected as his successor. 


—_—e——. 


It is reported that the directors of the Aetna and Hartford 
National banks of Hartford, Conn., have appointed a joint 
committee to formulate plans looking toward a consolida- 
tion of these two well-known institutions. As announced 
in these columns last week, Harold W. Stevens, President of 
the Hartford, has resigned and Charles E. Chase has been 
elected in his place as a temporary arrangement. In the 
event that the merger goes through it is understood that 
Alfred Spencer Jr., the present head of the Aetna, will assume 
the Presidency of the enlarged bank, which will have re- 
sources of $14,000,000 and be the largest bank in New Eng- 
land outside of Boston. 





Stephen G. Pierce was elected Assistant Cashier of the 
National Exchange Bank of Hartford at the annual meeting 
last week. Mr. Pierce entered the service of the bank as 
messenger in 1902, but two years later left it to accept a 
post with the Phoenix National; he returned to the National 
Exchange Bank in 1906; in 1907 he was appointed Discount 
Clerk and since 1908 had been Teller. He has been active 
in the affairs of the American Institute of Banking and was 
President of the Hartford Chapter in 1911. 


———_-—_- 


Robert H. Ives Goddard Jr. has been elected President 
of the Providence National Bank of Providence, R. I., to 
succeed the late Robert I. Gammell. William Gammell has 
been elected Vice-President and Earl G. Batty has been re- 





elected Cashier. Harry Parsons Cross takes the place of 
the late R. I. Gammell on the board. 


—_e- — 


At the annual meeting of the Merchants’ National Bank 
of Providence on the 12th, Horatio N. Campbell declined re- 
election as Vice-President; no action was taken toward elect- 
ing a successor to Mr. Campbell. 


—eo——_ 


Olaf Olsen, for the last five years Assistant Cashier of 
the First National Bank of Boston, was elected a Vice- 
President of the institution at last week’s annual meeting. 
Newly elected directors of the First are Frederick Ayer Jr., 
Carl P. Dennett, Levi H. Greenwood, Charles P. Hall and 
Everett Morss. Palmer E. Presbrey retires from the direc- 
torate. 





Benjamin Joy, Cashier of the National Shawmut Bank of 
Boston, has become a Vice-President of the bank; Mr. Joy 
will continue in the cashiership. The Shawmut has two 
new directors in John Joyce of the Gillette Safety Razor Co. 
and J. Franklin McElwain of the McElwain Shoe Co. 


Harry L. Burrage and Charles A. Locke have retired from 
the board. 
Scalia 
W. E. Jones of Hallowell, Jones & Donald has been elected 
to the board of the Second National Bank of Boston; the 
directorate of the institution now numbers thirteen as com- 
pared with eighteen a year ago; during the year Henry B. 
Day, Neal Rantoul and John E. Liggett resigned, while 
Lucius Tuttle, Jacob W. Seaver and Charles F. Fairbanks 
died. 
dabvdntalies 
The American Trust Co. of Boston has the following new 
directors on its board: Arthur B. Chapin, Louis A. Coolidge, 
Charles E. Cotting Jr., William R. Driver Jr., Wilmot R. 
Evans Jr., John F. Perkins, Frederick R. Sears Jr. and Roger 
F. Sturgis. 


——_#——_ 


The directors of the Boston Safe Deposit & Trust Co.,at a 
meeting on the 4th inst., elected the following new officers: 
Herbert D. Heathfield, Secretary; William E. Nutting, 


Manager of the safe deposit department, and Edward C. 
Burrage, Assistant Manager. 


See See 


A new banking institution opened in Philadelphia on the 
lst inst. under the name of the Peoples Bank of Pennsyl- 
vania. It was chartered in November and has an authorized 
capital of $50,000. The institution succeeds the private 
banking business of Lipschutz & Wurzel, located at Seventh 
Street and Girard Avenue. It started under the manage- 
ment of Charles Lipschutz, President; Maurice L. Wurzel, 
Vice-President; J. C. Wurzel, Cashier, and Morris Haber, 
Chairman of the Board. Cashier Wurzel committed suicide 
on the 3d inst. by shooting himself, as a result, it is thought, 
of a nervous collapse. An immediate auditing of the books 
of the bank followed by the bank’s chief accountant, who 
reported the assets correct and intact. Cashier Wurzel was 
a cousin of Vice-President Wurzel. Anthony G. Felix, 
who has been connected with the Central National Bank, 
and is Secretary of the Philadelphia Chapter, American 
Institute of Banking, has been elected as the new Cashier 
of the People’s Bank. 


———_+—— 


J. William Middendorf, of Middendorf, Williams & Co. 
of Baltimore, recently celebrated his forty-first active year 
of service in the banking field. He is perhaps the oldest in 
point of continuous service among the private bankers of 
Baltimore. Mr. Middendorf began his career Jan. 2 1874 
as a partner of William B. Oliver. Middendorf & Oliver 
was continued until 1904, when Mr. Oliver retired and the 
new firm of J. William Middendorf & Co. was formed. The 
present Comptroller of the Currency, John Skelton Williams, 
was a member of the firm, but withdrew when the present 
firm of Middendorf, Williams & Co. was organized, his place 
being taken by his brother, R. Lancaster Williams. Mr. 
Middendorf was closely associated with John Skelton 
Williams in the formation of the Seaboard Air Line. 





E. H. Jennings has been elected to succeed R. J. Davidson, 
resigned, as President of the Columbia National Bank of 
Pittsburgh. Mr. Jennings is also President of the Colonial 
Trust Co. of Pittsburgh. Mr. Davidson has also retired 
from the board of the Columbia National. 


—_~- 
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Philander C. Knox, formerly Secretary of State, and 
Thomas Morrison have entered the board of the Mellon 
National Bank, filling the vacancies caused by the death 
of Thomas Lynch and the resignation of B. F. Jones Jr. 


—@¢——. 


J. I. Buchanan, President of the Pittsburgh Trust Co., 
has resigned as a director of the Keystone National Bank; 
J. D. Rhodes takes Mr. Buchanan’s place on the bank’s 
directorate. 





C. E. Griffin and J. H. Schloter have been elected, respec- 
tively, Secretary and Treasurer of the Real Estate Trust Co. 
of Pittsburgh; both had heretofore been Assistant Treasurers. 


——e———_. 


Several promotions occurred in the Farmers’ Deposit 
National Bank of Pittsburgh at the recent annual meeting. 
J. W. Fleming, Cashier, was given the additional title of 
Vice-President. M. A. Kendall was also elected a Vice- 
President and George C. Moore and J. H. Jones were ap- 
pointed Assistant Cashiers. All have been connected with 
the bank for years. 





The First National Bank of Uniontown, Pa., closed its 
doors on the 18th inst. by order of its directors, after a con- 
ference between the board, Bank Examiner Smith and a 
representative of the Comptroller of the Currency. The 
suspension of the bank came as a surprise; only six months 
ago a dividend of 700% was declared by the institution on its 
capital of $100,000, the action, it was said, having been 
taken in order to lower the amount of its subscription to 
stock in the regional reserve bank, the law requiring the 
national banks to subscribe therein to the extent of 6% of 
their capital and surplus. Before the special dividend decla- 
ration the surplus of the bank was said to have amounted to 
$1,650,000. The President of the instutution, Josiah V. 
Thompson, is reported to be one of the largest individual 
coal land owners in the United States. Recently it was 
announced that he was negotiating for the sale of an extensive 
tract of land to the United States Steel Corporation, and in 
addition two important coal land deals were understood to 
be pending. It was said that as a result of these negotiations 
an effort was made to float a loan of $2,000,000, and when 
this failed the closing of the bank was inevitable. The land 
comprises a large part of 200,000 acres. The transaction 
was to have involved $34,000,000, it issaid. The total value 
of the Thompson coal lands has been estimated as high as 
$80,000,000. A statement issued at the office of the Comp- 
troller of the Currency on the 18th inst. concerning the 
closing of the bank said: 

The sworn statement of the First National Bank of Uniontown, Pa., to 
the Comptroller’s office on Dec. 31 1914 reported a capital of $100,000, 
surplus of $1,000,000 and undivided profits of $42,724. Demand deposits 
at that time were reported at $1,282,000 and certificates of deposit $323,000. 

Its loans and discounts, including overdrafts, on the date mentioned were 
given at $2,093,000. It is understood that about $200,000 of its deposits 
have been paid off since the Dec. 31 statement, reducing them to about 
$1,350,000 at this time. 

By resolution of the board of directors this bank failed to open its doors 
this morning, and is now in charge of National Bank Examiner Sherill 
Smith. 

The First National Bank of Uniontown has been in an unsatisfactory 
condition since prior to March 1912. Its liabilities have been largely re- 
duced and liquidated as the result of earnest efforts on the part of this office 
during the past 18 months, and it is hoped that its depositors may be 
eventually paid in full. Its directors are trying to arrange for the re- 
opening of the bank, but as to whether these efforts will succeed will prob- 
ably not be known for several days. 

The State of Pennsylvania is said to have $45,000 on de- 
posit in the institution, these funds being protected by a 
corporate surety bond of $45,000. Supplementing the 
statement of the 18th inst., Comptroller of the Currency 
Williams issued the following further announcement on the 


21st bearing on the affairs of the bank: 

In the spring of 1913, soon after the beginning of the present Adminis- 
tration, the acting Comptroller of the Currency, Mr. Kane, brought to 
my attention as the Assistant Secretary of the Treasury in charge of fiscal 
bureaus the matter of the First National Bank of Uniontown, Pa. 

I found that the situation was a serious one and promptly made a search- 
ing investigation into its conditions and management. I found that the 
bank was conspicuously a ‘‘one-man bank’’ dominated and run by J. V 
Thompson, prominent as a coal operator and dealer in coal lands in Penn- 
sylvania. 

An examination by a National Bank Examiner in April 1913 showed that 
the bank claimed a capital of $100,000 and a surplus of $1,531,000, the de- 
posits amounting to $2,689,000. The Examiner reported, however, that 
direct and indirect loans to the President of the bank, J. V. Thompson, 
aggregated $1,227 ,000, and that, in addition to this, the bank had discounted 
paper, the proceeds of which were given to Mr. Thompson for $120,000 
additional, making the total direct and indirect loans to Mr. Thompson 
and his immediate interests $1,347,000, or more than one-half of the entire 
deposits of the bank. 

Furthermore, it appeared that these direct and indirect loans to Mr. 
Thompson had been running at approximately $1,000,000 or more—ten 
times the bank’s capital—during the preceding ten years, and that such 





efforts, if any, as might have been made by the Con*¥trollers’ office to 
require him to obey the law and conform to the regulatitws of the office 
had been apparently fruitless. 

Mr. Thompson and several other officers of the bank weve’ required 
to come to Washington, and the condition of the bank was discussed with 
the Secretary of the Treasury, the Asisstant Secretary in charge of fiscal 
bureaus and the Acting Comptroller of the Currency, and energetic nieais- 
ures were adopted to save the situation and protect the interests of the 
bank’s depositors. 

As a result of these efforts, which have been unremitting during the 
past eighteen months, the bank was made to reduce the loans upon which 
Mr. Thompson was either maker or guarantor from $1,227,000 in April 
1913 to $65,000 in August 1914. Meanwhile, other reckless and unlawful 
practices which had been in force for a period of years were stopped; the 
depositors were enabled to collect from the bank $1,318,000 of the $2,- 
689,000 held in April 1913, so that the total deposit liabilities at the time 
of the failure had been reduced to $1,371,000 and the loans to Mr. Thompson 
on his direct paper and endorsements, as appears at the present time, to 
approximately $100,000. 

There has probably been no bank in the country which has received closer 
attention from the Comptroller's office for the past eighteen months than 
the First National Bank of Uniontown. Had it not been for these earnest 
and diligent efforts of this office, the $1,318,000 of deposits paid off since 
April 1913 might now be tied up or dissipated, and the $1.371,000 on de- 
posit at the time of the closing of the bank, and which there is reason to hope 
will be eventually paid in full, would also have been jeopardized. 


On the 19th inst. in the United States District Court at 
Parkersburg, W. Va., Judge Alston G. Dayton, on the ap- 
plication of Attorney John J. Coniff, of Wheeling, appointed 
William H. Hearn, a Wheeling lawyer and financier, as re- 
ceiver for the West Virginia properties of Josiah V. Thomp- 
son. On the same date the following receivers were ap- 
pointed in Uniontown, Pa., for Mr. Thompson by Judges 
J. Q. Van Swearingen and R. E. Umbel in Common Pleas 
Court: Andrew Thompson, a son; William G. Laidley of 
Carmichacls, a business associate of Thompson, and John P. 
Brennan of Scottdale, President of the Producers’ Coke Co. 
and of the Thompson-Connellsville Coke Co. Josiah V. 
Thompson entered the bank of his father in November 1871 
as a clerk, was advanced to the position of teller in April 1872, 
to Cashier June 5 1877 and was made President of the insti- 
tution in March 1889. 


ooo 


George Walters has been appointed State Superintendent 
of Banks in Ohio, succeeding Emery Lattaner, who resigned 
Jan.1. Mr. Walters has been in the service of the Banking 
Department since its organization in 1908. He is ap- 
pointed to fill the unexpired term of Mr. Lattaner to 
July 5 1916. 

Muitiilaainity 

Emery Lattaner, late State Superintendent of Banks in 
Ohio, has acquired large holdings in the Colqnial Savings 
Bank & Trust Co. of Fremont, Ohio, and has become Vice- 
President of the institution. Controlling interest in the 
institution has been secured by Rush J. Christy, who has 
been elected President. Mr. Christy is a manufacturer 
of Fremont. 


At a meeting of the directors of the Guardian Savings & 
Trust Co. of Cleveland last week, Judge Wm. B. Sanders 
and John H. Farley, a former Mayor of the city, serving as 
inactive Vice-Presidents, resigned, and George F. Hart and 
H. C. Robinson were appointed active Vice-Presidents in 
their stead. W. D. Purdon was advanced from Assistant 
Secretary to the treasurership to fill the vacancy caused 
by the advancement of Mr. Hart; A. G. Stucky, formerly 
Assistant Treasurer, was made Assistant Secretary, and 
W. R. Green was elected Assistant Treasurer. H. P. Me- 
Intosh Jr., Assistant Treasurer, was added to the board of 
directors. 





ite beeitiis 

An increase of $400,000 in the capital of the Union Na- 
tional Bank of Cleveland was authorized by the stock- 
holders at their annual meeting on the 12th; the proposed 
ssue will raise the capital from $1,600,000 to $2,000,000; 
the new stock will not be put out for several months; the 
price at which it is to be issued will be determined later. 
E. E. Creswell has been advanced from the post of Assistant 
Cashier to a vice-presidency in the Union National. Mr. 
Creswell and Cashier W. C. Saunders have been made direc- 
tors of the bank; they take the places on the board of Leonard 
Schlather and B. G. Tremaine, resigned. 

iaeeiibisinis 

Carl R. Lee has been elected an Assistant Cashier of the 

Bank of Commerce N. A. of Cleveland. 
nunasteitee 

L. A. Murfey, heretofore Vice-President and Cashier of 
the National Commercial Bank of Cleveland, has relinquished 
the cashiership, in which office he is succeeded by S. C. 
Payne, Assistant Cashier. H. C. Hutchinson and E. T. 
Shannon have been made Assistant Cashiers. 
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~ J. H. Whitelaw, Cashier of the National City Bank of 
Cleveland, has been elected to the directorate to fill the 
vacancy due to the death of O. K. Brooks. 





H. S. Pickands has been elected a director of the First 
National Bank of Cleveland and the First Trust & Savings 
Bank. T. P. Robbins has also been elected to the board 
of the last-named institution. 

a nes 


Charles W. Dupuis has been promoted from the post of 
Cashier to a vice-presidency in the Second National Bank 
of Cincinnati; J. G. Gutting, heretofore Assistant Cashier, 
has been advanced to the cashiership; C. A. Bosworth was 
re-elected President and F. L. Cook continues as Vice- 
President. 

A new vice-presidency has been created in the First Na- 
tional Bank of Toledo and Harold S. Reynolds, son of Presi- 
dent Frederick J. Reynolds, has been elceted to fill the new 
office. The bank now has four Vice-Presidents, the other 
three being Rathbun Fuller and John N. Willys and Joseph 
M. Spencer, Vice-President and Cashier. 


———_ oe —— 


Authority was granted on the 5th inst. to the Dime Sav- 
ings Bank of Toledo, O., to increase its authorized capital 
stock from $200,000 to $300,000. 


The Indiana State Bank of Indianapolis has been converted 
into a national bank under the name of the Commercial 
National Bank. It began business under its new name on 
Dec. 28. The officers of the new bank are Brandt C. 
Downey, President; Francis I. Galbraith and H. H. Wood- 
small, Vice-Presidents; W. J. Flickinger, Cashier and Henry 
M. Cochrane, Assistant Cashier. The capital of the bank 
remains unchanged at $300,000. 

Bert McBride was elected President of the National City 
Bank of Indianapolis at the annual meeting on the 12th inst. 
Mr. McBride has been President of the Security Trust Co.; 
as President of the bank he sueceeds James M. McIntosh, 
who has become Chairman of the bank’s board. 

Mord Carter has retired as Vice-President and director 
of the Continental National Bank of Indianapolis. Thomas 
Richards has been made Auditor of the Continental. 





When a man under two score is elected Vice-President of 
an old-established financial institution of the foremost rank, 
one of two courses is certain: he is either a heavy stockholder 
or one to whom circumstances and opportunity have served 
only to emphasize character and ability. In the latter class 
is John F. Hagey, elected Vice-President of the First National 
Bank of Chicago at the meeting of the board of directors 
on the 12th inst. Mr. Hagey entered the employ ot the bank 
in December 1901, having graduated from the Chicago Col- 
lege of Law the preceding year, and continued in the legal 
department, becoming an officer of the bank with the title 
of Assistant Attorney in 1909. The following year brought 
the marked change in the career of Mr. Hagey, for it was then 
that he gave up the profession of the law for that of banking, 
being elected Assistant Cashier. In the First National’s 
official organization the accounts of banks and bankers are 
handled exclusively in one group, known as “Division F,”’ 
and in this division Mr. Hagey assumed his new position 
under Vice-President August Blum, whom he now succeeds. 
Mr. Hagey was born in Ottawa, Canada, Oct. 11 1876, but 
spent his school days in Iowa, graduating from high school 
in Davenport. He is a graduate of the University of Chi- 
cago, a member of the University Club and the Homewood 
Country Club. 





Frank Ransford has been elected President of the Ogden 
Avenue State Bank of Chicago, succeeding B. J. Glaser, 
who recently resigned owing to ill health. Mr. Glaser still 
remains a director of the bank. 


—_e—_— 


At the annual meeting of the North Avenue State Bank of 
Chicago on the 5th inst. Jacob Mortenson resigned as Vice- 
President and J. T. Emery was elected to succeed him. 
C. E. Stimming was also elected an additional Assistant 
Cashier. It was also voted to reduce the number of directors 
from thirteen to seven. 


—+—_ 





J.S. Rawson, Vice-President of the Central Trust Co. of 
Des Moines, Ia., was elected President of that institution 
on the 5th inst., to succeed J. D. Whisenand, who died re- 
cently. Mr. Rawson is succeeded in the vice-presidency 
by Charles L. Gilerest, who was also elected a director. 





Frank W. Merrick has been appointed to succeed Edward 
H. Doyle as State Bank Commissioner of Michigan. Mr. 
Doyle’s term expired on Jan. 18. Mr. Merrick has been 
Cashier of the Pigeon State Bank of Pigeon, Mich., for 
eighteen years. 





Charles R. Talbot and Samuel R. Kingston were elected 
additional Vice-Presidents of the National Bank of Com- 
merce of Detroit at the annual meeting of directors, and 
W. H. Courtaine was chosen Assistant Cashier. Both 
Mr. Talbot, who was Assistant to the President, and Mr. 
Kingston, formerly Assistant Cashier, have been with the 
institution since its organization. Mr. Courtaine was 
previously Assistant Cashier of the Commerce, but resigned 
about a year ago to take a similar position with theAmerican 
State Bank. 

<picbaictbtagste 

J. B. Whitnall, President of the German-American Bank 
of Milwaukee, retired from that position at the recent annual 
meeting, and Edward A. Farmer was elected to succeed him. 
Mr. Farmer has been connected with the bank for the past 
fourteen years, the last four years of which he has been its 
efficient Cashier. L. E. Kilian, Assistant Cashier, was 
chosen Cashier. 

idee diol 

A.V. Ostrum, Cashier of the Northwestern National Bank 
of Minneapolis, was made a Vice-President at the annual 
meeting on the 12th. Robert E. Macgregor, Assistant 
Cashier, has been promoted to the Cashiership. W. E. 
Briggs, formerly Vice-President of the Stockyards National 
Bank of South St. Paul, was formally installed as a Vice- 
President of thé Northwestern National at the annual 
meeting. Mr. Brigg’s election to his new post was an- 
nounced last month. Vice-President Ostrum entered the 
Northwestern National as Assistant Cashier at the time of 
the absorption by the Northwestern in 1908 of the Swedish- 
American National Bank, of which he had been Assistant 
Cashier. He was made Cashier of the Northwestern Na- 
tional in 1912. The new Cashier of the Northwestern, 
Mr. Macgregor, has attained his present post after seventeen 
years of service with the Northwestern, rising to the office 
through successive steps from a clerkship. W.G. Northup 
has resigned as a director of the Northwestern National be- 
cause of his other directorships. 





Mr. Northup, who was already a director of the Minne- 
apolis Trust Co., has been elected to the board of its affiliated 
institution, the First National Bank of Minneapolis. 

primar 


Joseph R. Byers, heretofore Assistant Cashier of the Min- 
nesota Loan & Trust Co. of Minneapolis, has been made 
Cashier, succeeding S. S. Cook, who resigned with his 
appointment as Cashier of the Minneapolis Federal Reserve 
Bank. F.C. Van Dusen has been made a director of the 
trust company to take the place which had been vacant 
since the death of William H. Dunwoody. 

Jatt inins 

Otto M. Nelson has been advanced from the post of 
Cashier to that of Vice-President of the First National Bank 
of St. Paul. C.H. Buckley succeeds Mr. Nelson as Cashier. 
New directors on the board of the First National are P. L. 
Howe, of the Imperial Elevator Co.; Otis Everet, President 
of the Northwestern Trust Co.; J. M. Hannaford, President 
of the Northern Pacific RR., and M. R. Brown, of the Great 
Northern RR. 





E. H. Moulton, a trustee of the Farmers’ & Mechanics’ 
Savings Bank of Minneapolis for forty years, and one of the 
founders of the bank, has resigned his trusteeship, his action 
being due to his decision to reside permanently in California. 





George F. Orde, the well-known Minneapolis banker, was 
elected President of the Twin City Bankers’ Club at the an- 
nual meeting held on the 15th inst. Henry von der Weyer, 
Vice-President of the Merchants’ National Bank of St. Paul, 
was elected Vice-President, and Robert E. Macgregor, 
Cashier of the Northwestern National, was chosen Secre- 
tary. Mr. Orde, who is Vice-President of the Scandinavian- 
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American National Bank, has long been active in the affairs 
of the Club. 
‘ailiciigbeabs 
Victor B. Caldwell, Vice-President of the United States 
National Bank of Omaha, and Milton T. Barlow, President 
have exchanged places, Mr. Caldwell taking the presidency 
and Mr. Barlow assuming the vice-presidency. With re- 
gard to the change Mr. Caldwell is quoted as saying: “Mr. 
Barlow and myself have worked together here in the bank for 
twenty-five years, and the change now made was initiated 
and absolutely insisted upon by him. It involves no change 
whatever in the management of the bank, no retirement at 
all on Mr. Barlow’s part and no lessening in any way of his 
activity in the business. He simply has insisted upon my 
trading positions with him and I have consented.” 
Liseihaliilay 
Several new officials have been recently appointed in the 
Utah State National Bank of Salt Lake City. Rodney T. 
Badger, Cashier, was elected Vice-President to succeed 
Charles S. Burton, who resigned to accept the presidency 
of the new Farmers’ & Stockgrowers’ Bank. Henry T. Mc- 
Ewan was advanced from the office of Assistant Cashier to 
that of Cashier, and George H. Butler, previously note teller, 
was made Assistant Cashier. 
sinihliiassiist 
The distribution of $600,000 among stockholders of the 
Lafayette Bank will be a feature of the consolidation of that 
institution and the South Side Bank of St. Louis, which has 
been formally agreed upon and announced on the 15th inst. 
The two banks when united will be succeeded by a new insti- 
tution to be known as the Lafayette-South Side Bank of St. 
Louis with a capital of $800,000, surplus of $400,000 and 
undivided profits of $48,000. Louis J. Nicholaus, Treas- 
urer of the Altheimer & Rawlings Investment Co. of St. 
Louis, is said to have been instrumental in arranging the 
merger, he having represented the Anheuser-Busch interest 
in the transaction. August A. Busch will be President of 
the new institution, which, it is expected, will open with total 
deposits of nearly $9,000,000 and total resources of nearly 
$10,000,000. All the directors of the consolidating banks 
will be on the board of the new institution, and it will erect 
and occupy a modern one-story building for the exclusive 
use of the bank, to be located on Broadway between Park 
and Russell avenues. The stockholders of each of the con- 
solidating banks will put up a fund of $100,000 to guarantee 
their assets, which will be paid into the new bank at par. At 
the end of three years the two funds, with interest at 5%, 
will be distributed among the original stockholders pro rata. 
The capital of the South Side Bank is $500,000 and that of 
the Lafayette Bank $200,000. The latter figure will be 
increased to $300,000 for the purposes of consolidation, and 
the amount of surplus will be adjusted so as to make the same 
ratio there as between the stocks of the consolidating banks. 
It is believed that fully $600,000 will then remain to be dis- 
tributed among the stockholders of the Lafayette Bank. 
Holders of Lafayette stock will receive 11% shares of stock 
in the new bank for each share of their present holdings, 
while holders of South Side stock will exchange share for 
share in the stock of the new institution. 
MEE cenit 
In the Mechanics-American National Bank of St. Louis 
the only change made at the annual election of officers was 
the changing of positions by Jackson Johnson and Frank O. 
Hicks, respectively First and Second Vice-Presidents, 
Mr. Hicks taking the rank of First Vice-President. The 
other officers were re-elected as follows: Walker Hill, Presi- 
dent; Ephron Catlin, Third Vice-President; Joseph S. 
Calfee, Cashier, and Charles L. Allen, James R. Leavell, 
Philip H. Miller and William H. Hettel, Assistant Cashiers. 





F. K. Houston, Assistant Cashier of the Third National 
Bank of St. Louis, and Walter W. Smith have been elected 
Vice-Presidents of the bank. Mr. Houston entered the Third 
National two years ago. Like President F. O. Watts, Mr. 
Houston came from the old First National of Nashville. 

selina 

Julius W. Reinholdt, Vice-President of the Boatmen’s 
Bank of St. Louis, has been elected Acting Cashier, E. M. 
Hubbard having resigned the cashiership. Assistant Cashier 
C. R. Laws has been elected Vice-President. 





J. R. Curlee, Secretary of the Carleton-Ferguson Dry 
Goods Co., has been elected Vice-President of the Central 
National Bank of St. Louis, succeeding J. L. Griswold; the 





latter continues as a member of the Executive Committee 
of the bank. The following are new directors of the insti- 
tution: T. B. Armisteai, President of the Red Diamond 
Clothing Co.; William M. Sloan, General Manager of the 
McElroy-Sloan Shoe Co., and Louis F. Lumaghi, President 
of the Lumaghi Coal Co. 
sibicliheiii 

Three new directors have been elected to the board of 
the National Bank of Commerce of St. Louis, viz.: Heman 
J. Pettengill, John T. Milliken and F. H. Britton. 





Edward Beisbarth, heretofore Vice-President and Cashier 
of the Broadway Bank of St. Louis, Mo., has been elected 
President of the institution, succeeding F. Ernest Cramer, 
resigned. George F. Rueckoldt succeeds Mr. Beisbarth in 
the vice-presidency. Walter Junghaus and Henry Wich- 
mann have been elected directors, succeeding E. Wachter 
and Eugene Freund, resigned. The acquisition of control- 
ling interest in the institution by Mr. Beisbarth was noted 
in our issue of Dec. 5. 

Sittin 

Charles Nagel, Secretary of Commerce and Labor in 
President Taft’s Cabinet, was added to the board of directors 
of the St. Louis-Union Trust Co. at the late annual meeting. 
Mr. Nagel was the only new director of the eight elected 
for three-year terms. 





Jacob H. Graves has been elected President of the Second 
National Bank of Lexington, Ky., succeeding the late David 
H. James. Walter K. Patterson was elected to the vice- 
presidency made vacan by Mr. James’ advancement. 


A consolidation was effected on the 7th inst. of the Union 
Trust Co. of Nashville and the State Bank & Trust Co. 
The enlarged institution operates under the title of the last- 
named company. " The uniting institutions each had a capi- 
tal of $100,000. R. E. Donnell is President of the State 
Bank & Trust Co. 





In its new statement under date of Dec. 31 1914 the Fourth 
& First National Bank of Nashville, Tenn., reports deposits 
of $8,731,786 and aggregate resources of $14,504,837. The 
bank has a capital of $1,100,000 and surplus and undivided 
profits of $864,973. The First Savings Bank & Trust Co., 
an affiliated institution, has deposits of $1,191,914 and total 
resources of $1,518,636. 

ueshilpedsati 

William F. Reilley, heretofore Assistant Cashier of the 
Commercial Bank of Savannah, Ga., was elected Cashier 
on the 5th inst., succeeding the late Charles Edmondston. 


——@—— 


Samuel M. Inman, merchant, philanthropist and ‘At- 
lanta’s First Citizen,’’ died in that city on the 12th inst. in 
his 72d year. Mr. Inman was the senior partner in the well- 
known cotton firm of S. M. Inman & Co., which in the 
‘70s and ‘80s did the largest cotton business in the South; 
at one time it was said to be the largest in the world, the 
name “Inman” being universally known to the cotton 
industry. Mr. Inman was particularly well known in 
Georgia, the State of his adoption. In Atlanta he was 
beloved not only for his loyalty to the city, but for his great- 
ness of character and his generosity to all public enterprises, 
never refusihg to donate liberally of his wealth to a worthy 
cause. It is said he was the best friend of education the 
South has ever known, his gifts to the various schools and 
colleges being numerous. Mr. Inman was on the direc- 
torate of a number of boards} he was a staunch friend of 
Colonel Lowry and was a director of the Lowry National 
Bank up to the time of his death. The Atlanta Chamber of 
Commerce and the Retail Merchants’ Association of that 
city both passed resolutions of condolence. During the 
period of his funeral, from 10:30 a. m. to 12:30 p. m., all 
business in the city was suspended out of respect to his 
memory. 

ee 

Beverley D. Harris withdrew on the 12th inst. as First 
Vice-President of the South Texas Commercial National 
Bank of Houston as a result of his election as a Vice-President 
of the National City Bank of New York. To fill the va- 
eancy in the South Texas Commercial National created by 
the retirement of Mr. Harris, J. A. Pondrom, formerly Vice- 
President of the Texarkana National Bank, was elected 
First Vice-President and a director. S. M. McAshan, 
Cashier of the South Texas Commercial National becomes 
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a director and is promoted to the position of Vice-President ances OF EXPORTS OR IMPORTS. 
and Cashier. P. J. Evershade and Paul G. Taylor con- 1914. 1913. oe 1913. ti, 1018 3016. git... 
tinue as Assistant Cashiers, and Geo. Ellis Jr., in recognition | fepransy ~ a8 Heirons 164658 45.870 +7,016 +1678 42/884 
of efficient services, was elected an additional Assistant | Marcb-..- +4044 +3108) 147,898 —S.c00 tli O04 42°329 43°04 
ier. . Baker is President of the institution. May ..--- —2,549 +60, +19682 +14,862 +7,906 . 2/236 
pry st erE ey we [fae gi teas “tae tee “aaa tee Hae 

° ° onued Wy.ccccs ’ ° ’ , 
J. T. Scott, who has been instrumental in the upbuilding | August --- 12,401 +50,257 +18.088 + 15.081 —*.e00 +1400 +is07 
of the First National Bank of Houston, Tex., was elected | September T1638) siaeois Loe'ese 144°357 4907 tia $338 
i ¥ smatitestt November +79.411 +97,303 +125,149 +7,135 : ‘ 

last week as President of that well-known institution, suc- wer h3i'se3 149°170 *490'221 43°978 +6,600 +2°573 415648 


ceeding the late O. L. Cochran. Mr. Scott, who has been 
the senior Vice-President of the ‘‘old’’ First for many years, 
is considered one of the ablest bankers in the South and his 
advancement has received popular endorsement. The 
other officials elected at the annual meeting in addition to 
Mr. Scott, were F. M. Law and W. S. Cochran, Vice- 
Presidents. F. E. Russell, Cashier, and George G. Tim- 
mins, J. L. Russell, J. W. Hazard and H. B. Bringhurst, 
Assistant Cashiers. 
cuca 


J. Howard Ardrey, the popular Cashier of the City Na- 
tional Bank of Dallas, Tex., has been given the additional 
office of Vice-President, succeeding E. O. Tenison, who 
resigned some time ago to become Chairman of the board of 
the National Reserve Bank of Dallas. It is understood that 
this arrangement is only temporary, as a new Cashier is to 
be appointed when Mr. Ardrey will become Active Vice- 
President. 


The vacancy in the official staff of the American National 
Bank of San Francisco due to the recent resignation of 
Russell Lowry, Vice-President, to accept the position of 
a Governor of the Federal Reserve Bank of San Fran- 
cisco, has been filled by the appointment of D. B. Fuller, 
Cashier, as Vice-President; I. H. Sanborn, formerly Assistant 
Cashier, has been promoted to the cashiership. 


Jesse W. Lilienthal Jr., who has been identified with the 
bond department of the Anglo & London Paris National 
Bank of San Francisco since its inception, has been appointed 
an Assistant Cashier of this progressive institution. 











George Burn, General Manager of the Bank of Ottawa 
(Ottawa, Canada), was honored the past week by being 
elected President of the Canadian Bankers’ Association at 
its meeting held in Montreal. C.A. Bogert, General Man- 
ager of the Dominion Bank, was elected additional Vice- 
President of the Association to fill the vacancy caused by 
Mr. Burns’ promotion. The other Vice-Presidents of the 
Association are Sir Frederick Williams-Taylor of the Bank 
of Montreal, E. L. Pease of the Royal Bank of Canada 
and Alexander Laird of the Canadian Bank of Commerce. 








IMPORTS AND EXPORTS FOR DECEMBER. 

The Bureau of Statistics at Washington has issued the 
statement of the country’s foreign trade for December, and 
from it and previous statements we have prepared the 
following interesting summaries: 

FOREIGN TRADE MOVEMENT OF THE UNITED STATES. 
(In the following tables three ciphers (000) are in all cases omitted.) 























MERCHANDISE. 
Exports Imports 

1914. 1913. 1912. 1914. 1913. 1912. 
January ....-. 204,067 $227,033 $202,446 $154,743 $163 os $148, 586 
February.... 173,920 193,99 . 8,045 149,9 34,188 
Mareh ...... 187,499 187,427 205,412 182,555 155, 146 187.577 
ADadaemane 162,553 199,813 179,300 173,762 146,194 162,571 
OO en 161,733 194,607 175,380 164,282 133,724 155,698 
PB cadncine 157,072 163,405 138,234 157,529 131,246 131,031 
SGP canaceve 154,139 160,991 148,885 159,677 139,062 8,667 
August_..... 110,367 187,909 167,845 129,768 137,652 154,757 

September... 156,052 218,240 199,678 139,711 171,085 J 
October ..... 194,711 271,861 254,634 138,080 132,949 177,988 
November... 205.878 245,539 278,244 126,467 148,236 153,005 
December... 246,266 233,196 250,316 114,403 184,026 154,095 
Tota ..... $2,114,257 $2,484,018 $2,399,218 $1,789,022 $1,792,596 $1,818,072 

GOLD. 
Exports Imports: 

1914. 1913. 1912. 1914. 1913. 1912 
January ..... $6,914 $17,238 $1,915 $10,442 $6,210 $5,141 
February .... 9,079 12,373 10,589 3,209 5,357 2,937 
March ...... 2,632 18,077 7,454 7,842 4,381 4,336 
Mipcekkeose 407 J 1,817 3,460 4,014 3,893 
REET cesccese 16,835 12,467 4,451 1,973 4,561 3,347 
+ 48,107 569 7,171 3,817 3,387 6,611 
OO nddéwres 33,669 8,654 7,265 3,392 7,859 3,748 
August...... 18,126 1,195 2,498 3,045 5,804 5,577 
September... 21,887 496 568 2,762 4,627 4,201 
October ..... 50,302 484 330 5,945 5,391 11,887 
November... 14,527 6,663 2,710 7,392 7,041 4474 
December ... 131 10,573 657 4,109 5,073 11,397 
Total ..... $222,616 $91,799 $47,425 $57,388 $63,705 $66,549 

SILVER 
Im ports-———__——. — 
1914. 1913. 1912. 1914. 1913. 1912, 

January -.... $4,010 $6,436 $6,028 $2,318 $4,201 $4,358 
February -... 3,592 5,315 5,122 1,914 2,481 3,781 
March ...... 3,882 5,537 5, 2,567 3,184 3,712 
fae 4,543 5,972 4,941 2,214 2,808 4,189 
Pes 4,845 5,329 6,726 1,755 3,093 4,345 
(ES 4,639 4,732 5,046 1,822 2,365 4,880 
Wl seatebs= 3,953 4,936 6,591 1,240 2,799 3,436 
A Riscese 3,627 ,908 6,077 2,097. 3,401 3,952 
September ___ 5,390 5,856 6,011 1,864 3,098 3,649 
October _.... 3,972 4,874 6,172 2,724 2,538 4,684 
November __. 3,838 4,423 5,834 2,705 3,089 3,417 
Decem ese 5,312 4,458 7,608 2,739 2,810 3,998 
TOO casks $51,603 $62,776 $71,962 $25,959 $35,867 $48,401 











Total_-- +$325,235 ove 422+ $581,145 + 165,228$+28,094 $25,644+$26,909 
+ Export Imports 


Totals for wsirohandbes gold and silver for twelve months: 



































Merchandise. Gola. Stover. 
Twelve 
4 Excess Excess Excess 
(000s Er- Im- of Er- Im- of Er- Im- of 
omttted)| ports. ports. | Exports; ports. | ports. | Erports| ports. | ports. | Exports 
ear Peay oy $ $ $ $ $ $ 
1914___|2,114,257/1,789,022 325,235 222,616) 57,388)165,228) 51,603) 25,959) 25,644 
1913___|2,484,018)1,792,596/691,421 91,799) 63,70&| 28,094) 62,777, 35,868) 26,909 
1912___|2,399,2181,818,073/581,145 47,425) 66,549//19,124) 71,962) 48,401) 23,561 
1911___|2,092,527 1,532,359,560,168 37,183) 57,445) /20,262) 65,664) 43,746) 21,918 
1910___}1,8€6,259)1,562,904/303,354 58,775) 59,222) f447| 57,361) 45,878) 11,488 
1909. _ _!1,728,199.1,475,£21'252,678 132,881) 44,0871 88,794’ 57,592! 46,188) 11,404 





J Excess of imports. 
Similar totals for the six months since July 1 for six years 
make the following exhibit: 





























| Merchandise. | Gold. Siloer. 
Sir I 
Months. | Excess | Ercess Excess 
(000s Ez- | Im- of | Ez Im- Ez- Im- of 
omitted), ports. | ports. Exports ports. | ports. | Exports| ports. | ports. | zports 
or Fa re s | 8 z x $ £ FY 
1914___|1,067,414 808,106/259,308/138,642) 26,644/111,998) 26,093) 13,369) 12,724 
1913___1,317,736| 913,010/404,726| 28,065) 35,795) £7,730) 29,456) 17,736) 11,720 
1912___|1,299,602| 933, 422 366, 180 14,028) 41,284) /27,256) 38,293) 23,137) 15,156 
1911___|1,104,706 769,513'335,193) 23,931) 23,672 259) 31,221) 21,7&6) 9,435 
1910___|1,061,500| 763,480 298,520) 9,258 39,834) £30,576) 30,307| 23,977; 6,330 
1909...) 940,225) 757,523,182,702! 69, (046) 23 952) 45,094! 28,233) 23 "317 4,916 





J Excess of imports. 








DEBT STATEMENT OF DECEMBER 31 1914. 
The following statements of the public debt and Treasury 
cash holdings of the United States are made up from official 
figures issued Dec. 31 1914. For statement of Nov. 30 1914 
see issue of Dec. 26 1914, page 1886; that of Dec. 31 1913, 
see issue of Jan. 17 1914, page 212. 


INTEREST-BEARING DEBT DEC. 31 1914. 
Amount Outstanding-——— 





Amount 
Interest Issued. wa Coupon. Total. 
Title of Loan— Payabie. $ x $ 
2s, Consols of 1930_..._. Q.-J. 646,250,150 643, A 650 3,064,500 646,250,150 
3s, Loan of 1908-18__.___ Q.-F. *198,792,660 46, "485 ,420 17,460,040 63,945,460 
4s, Loan of 1925_________ -F. 2162 ‘315, 400 101 279, 400 17,210,500 118,489,900 
2e, Pan. Canal Loan 1906_Q.-F. 54,631,980 54,611,420 20,560 54,631,980 
2s. Pan. Canal Loan 1908.Q.-F. 30,000,000 ,687 ,520 312,480 30,000,000 
3s, Pan. Canal Loan 1911.Q.-S. ,000,000 40,432,300 9,567,700 50,000,000 
2s8,Post.Sav.bds.’11-"13_J.-J. 4,635,820 4, ‘016 1920 , 618,900 4,635,820 
2s, Post. Sav. bds. 1914_J.-J. "872 ‘240 769,580 ° 102,660 872,240 





Aggregate int.-bearing debt__1,147,498,250 920,468,210 48,357,340 968,825,550 





*Of this original amount issued, $132,449,900 has been refunded into the 2% 
Consols of 1930 and $2,397,300 has been purchased for the sinking fund and can- 
celed. z Of this original amount issued, $43,825,500 has been purchased for the 
sinking fund and canceled. 


DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY. 

















Nov. 30. Dec. 31. 
Funded loan of 1891, continued at 2%, called May 18 
1900, interest ceased ys Rk) See 4,000 00 $4,000 00 
Funded loan of 1891, — bom 2 1891__ 23,650 00 23,650 00 
Loan of 1904, matured Pees B BPO hens.--<-- 13,050 00 13,050 00 
Funded loan of 1907, matured July 2 1907_____ ss 568,250 00 561,350 00 
Refunding certificates, matured July 1 1907.._______ 13,130 00 13,080 00 
Old debt matured at various dates prior to Jan. 1 1861 
and other items of debt matured at various dates 
subsequent to Jan. 1 1861......-......2.-- 2k 903,550 26 903 540 26 
Aggregate debt on which interest has ceased since 
DD 55 Kas ancacssebeseecssrcccsécrsedthiged $1,525,630 26 $1,518,670 26 
DEBT BEARING NO INTEREST. 
Nov. 30. Dec. 31. 
Ween BONG BONN o 4 cnté du cccccencstcuconss $346,681,016 00 $346,681 as 00 
ee es (OD te a inhbebaeawonee 53,152 50 53,152 50 
National bank notes, redemption fund___.....-- 15,269,375 50 15,192, 433 00 
Fractional currency, less $8,375,934 estimated 
BONS GF GSO ho be aidadsddsbaescccccencdd 6,851,797 90 6,851,797 90 
Aggregate debt bearing no interest_.......... $368 ,855,341 90 $368,778,399 40 
RECAPITULATION. 
Incréasé (+-) or 
Dec. 31 1914. Nov. 30 1914. Decrease (—). 
Interest-bearing debt....--.. $968,825,550 00 $968,825,55000 -........... 
Debt interest ceased -_-_-----. 1,518,670 26 1,525,630 26 —$6,960 00 
Debt bearing no interest_... 368,778,399 40 368,855,341 90 —76,942 50 
Total gross debt ........-.. $1,339,122,619 66 $1,339,206,522 16 —$83,902 60 
Cash balance in Treasury *.. 233,951,927 76 238,771,219 32 —4,819,291 56 
Total net debt..........- $1,105,170,691 90 $1,100,435,302 84 +$4,735,389 06 





* Includes $151,988,820 11 reserve fund. 

a Under the new form of statement adopted by the United States Treasury on 
July 1. the item “national bank notes redemption fund” is not only included in 
the “debt bearing no interest,’’ but appears as a current liability in the Treasury 
statement of ‘‘cash assets and liabilities.”” In — at the total net debt, there- 
fore, and to avoid duplication, the amount is eliminated as a current lability, 
increasing to that extent the cash balance in the Treasury. 


The foregoing figures show a gross debt on Dec. 31 of 
$1,339 ,122,619 66, and a net debt (gross debt less net cash 
in the Treasury) of $1,105,170,691 90. 


TREASURY CURRENCY HOLDINGS.—The following 
compilation, based on official Government statements, shows 
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the currency holdings of the Treasury at the beginning of 
business on the first of October, November and December 


1914 and January 1 1915. 


Oct. 11914. Noo. 1 1914. Dec. 1 1914. Jan. 11915. 


Holdings in Sub-Treasurtes— $ 8 $ $ 
Net gold coin and bullion._...-- 272,336,020 256,214,219 251,062,788 263,650,970 
Net silver coin and bullion. --_--- 16,057,609 16,471,559 999, 44,779,612 
Net United States Treas. notes_-_ 211 8,611 9,155 9,759 
Net legal-tender notes__-._.....- 9,706,776 11,777,297 27,703,240 36,268,000 
Net national bank notes-_-_-_--..-- 27,015,607 37,949,831 69,950,581 65,208,492 
Net subsidiary silver_........-- 21,493,978 21,174,024 21,015,502 20,670,681 
PN GEN WIG wdiccnncnescass< 2,497,958 2,056,317 2,306,702 1,792,234 





Total cash in Sub-Treasuries_.349,113,159 345,651 ,858x407 ,047 ,038 


Less gold reserve fund_.......-- 150,000,000 150,656,106 


151,324,889 


432,375,748 
151,988,820 





Cash balance in Sub-Treasuries__199,113,159 194,995,752 


255,722,149 


280,390,928 














Cash in national banks— 
To credit Treasurer of U.S... 65,887,139 65,742,795 72,931,350 69,631,331 
To credit disbursing officers... 6,854,322 6,854,322 8,773,733 8,248,498 
Cthnddt a ntennedniohooas 72,741,461 72,597,117 81,705,083 77,879,829 
Cash in Philippine Islands------. 3,821,730 4,874,294 5,021,660 3,474,247 
Net cash in banks, Sub-Treas_275,676,350 272,467,163 342,448,892 361,745,004 
Deduct current liabilities a_...- 147,705,198 154,124,559 155,335,779 142,757,761 
IS is cick oii ceitnna bine 127,971,152 118,342,604 187,113,113 218,987,243 
National bank redemption fund. 15,766,843 26,702,628 113,611,269 152,216,568 
Available cash balance..-.-...-. 112,204,309 91,639,976 73,501,844 66,770,675 





aChiefly disbursing officers’ balances. x Includes $3,379,945 silver bullion 
and $1,729,234 16 minor coin, &c., not included in statement “Stock of Money.” 


TREASURY CASH AND DEMAND LIABILITIES.— 
The cash holdings of the Government as the items stood 


Dec. 31 are set out in the following : 


ASSETS. LIABILITIES. 
Trust Fund Holdings: $ Trust Fund Liabilities: " 
Gold coin and bullicn... 967,974,869 00] Gold certificates_-—-_ ._- 967,974,869 00 


Silver dollars. ._.__..-- 
Silver dollars of 1890--- 


Total trust fund__-_-_- 1,450,584,869 00 
General Fund Hold’gs: 
In Treasury Offices: 
ed eee 
3cld certificates --_-_- 


2,351,000 00] Tieasury notes 


64,405,030 57 
47,257,120 00 


480,259,000 00] Silver certificates... ___ 489,259,060 00 
2,351,000 00 


Total Trust Liabilities1,450,584,869 00 

Gen’l Fund Liabilities: 
In Treasury Offices— 

Disbursing officers’ 


balances_ __ 61,970,265 33 





Standard silver dollars 16,341,375 00 Outstanding warrants 586,903 47 
Silver certificates _- 25,058,292 00 Outstanding Treasur- 
United States notes 36,268,000 00 er’s checks. ._..__. 2,836,766 98 
Treasuly notes of 1890 9,75900| Outstanding interest 
Certified checks on Oe eee 289,188 61 
Ns a6 om icewes 274,322 67 P.O. Dept. balances_ 3,187,199 13 
National bank notes. 65,208,491 98 Postal savings bals__ 2,134,740 52 
Subsidiary silver coin. 20,670,680 52 Judicial officers’ bal- 
Fractional currency__ 150 05 ances, &c......... 9,676,000 02 
Minor coin._.....-- 1,517,761 44 Redemp’n fund, Fed- 
Silver bullion__..._- 3,379,945 00 eral Reserve notes_ 370,635 00 
retina National bank notes 
. ae 280,390,928 23 Redemption fund__ *15,192,433 00 
In Nat. Bank Deposit’s: Retirem’t of addit’l 
To credit Treas. U. S-_ 631, 62 circulating notes— 
Tocredit postmasters, Act May 30 1908__ 137,024,134 80 
judicial officers ,&c- 8,248,498 19 National bank 5% id. 35,592,606 04 


Total in banks-_--- 
In Treas. Philippines: 


77,879,828 81 
. 


To credit Treas. U. 8S. + 1,127,668 86 


To credit of disburs- 


Assets of failed na- 
tional banks-_-_____ 

Miscellaneous (ex- 
changes, &¢C.)__.-- 


ing officers..._.-.- "12,346,578 12 oo ea 
——_____—__| In National Bank depos- 

Totalin Philippines {§, 3,474,246 98 itaries— 
Judicial officers’ bal. 
anoes, &c......... 


Reserve Fund Hold'gs: 


Gold coin and bullion... 151,988,820 11 
Grand total_......-.- 1,964,318,693 13 


Outstanding warrants 


Total in banks____ 


1,406,679 07 
12,045,578 73 
282,313,130 70 


8,248,498 19 
1,343,125 35 


9,591,623 54 


In Treasury Philippines: 
Disbursing officers’ 
Ns 66k dicen te 2,346,578 12 
Outstanding warrants 722,997 O1 


Tot. liabilities against 
ES 
Cash Bal. & Reserve. 
Total cash reserve----_- 
Made up of— 


3,069,575 13 


294,974,329 37 
218,759,494 76 


Ae roeee 65 


an 
Reserve Fund: 
Gold and 
bull__ 151,988,820 1 





Grand total......... 


1 
1,964,318,693 13 
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FOREIGN 


TRADE OF NEW YORK—MONTHLY 


STATEMENT.—In addition to the other tables given in 
this department, made up from weekly returns, we give the 
following figures for the full months, also issued by our 


























New York Custom House: 
Merchandise Movement to New York. Customs Recet pts 
at New York. 
Month. Imports. Exports. 
1914. | 1913. 1914. | 1913. 1914. 1913. 
$ $ $ $ $ $ 
January ..| 82,330,513) 92,638,634 72,872,302) 83,086,109 16,643,013 18,769,817 
February -| 85,328,968 86,490,086) 64,934,639 74,536,674) 13,023,068 17,158,304 
March _../101,655,994| 89,456,045 72,798,453) 84,214,736 17,964,690 17,476,298 
April... | 93,600,199 82,562,176 66,338,880 77,483,831) 14,713,576 14,646,212 
May ..._- | 87,518,551) 73,910,220 67,909,905, 79,803,347) 13,224,913) 12,455,024 
June... | $1,336,584) 75,062,918 62,630,190 68,108,228) 14,889,990, 15,498,990 
July .....| 84,561,785 79,578,905 59,218,363, 68,009,103, 15,914,374 18,501,705 
August_..| 63,804,412) 78,844,081 33,559,424 77,577,210 12,803,286 19,864,108 
September 76,118,541| 96,037,169 61,895,606, 74,475,934, 12,143,093] 18,365,383 
October __| 77,153,765) 71,691,438, 88,199,144) 84,386,597, 11,622,465) 20,270,021 
November| 73,767,970, 79,254,065, 86,761,617, 72,334,644, 12 47§| 15,751,257 
December | 66,021,283 103,447,909) 98,394,625, 82,061,629) 10.077,254| 14,863,057 
$$} _—__ i owe 


Total __'973,198,560' 1008973646833 ,613,148 926,078,042 166 346 ,200'203,620,176 








Importsand exports of gold and silver for the twelve months: 






































Gold Movement at New York. Stloer—New York. 

Month. Imports. Exports. Imports. Exports. 

1914. | 1913. 1914. | 1913. 1914. 1914. 

$3 | $s $3 $ $ g 

January..| 1,301,532) 2,831,377) 6,788,486) 17,154,217) 1,145,039 3,468,643 
February 659,423) 1,215,237) 8,982,204) 12,242,965 779,437, 3,137,258 
March -..| 1,254,366 2,080,332} 2,582,056) 17,588,897, 1,450,164) 3,755,700 
April_-.... 75,917 1,567,157 60,250) 477,246} 1,045,908 3,543,309 
May ....-. 822,149 1,399,920) 16,700,846) 13,032,393; 888,394 4,355,424 
June... 806,392 1,942,672) 47,593,306 395,592) 769,451, 3,936,024 
July ..... 732,964, 2,627,049) 32,732,361; 7,814,087 492,13 3,239,331 
August... 973,114 2,645,087 949,341 47,500| 1,266,034, 3,322,939 
September 905,196 2,259,301 766,499 35,350) 854,155 4,301,269 
October __ 712,573; 3,117,777 244,637 85,100} 1,651,731, 3,695,853 
November 1,756,403) 4,583,990) 190,398 477 ,500) »777,70 3,131,379 
December | 1,072,523) 2,786,709) 4,100 290,746 1,480,15 4,949,048 
Total __| 11,572,552) 29,066,608'117,594,484) 69,641,593) 13,601,199 44,836,177 





_ STOCK OF MONEY IN THE COUNTRY .—The follow- 
ing table shows the general stock of money in the country, as 
well as the holdings by the Treasury and the amount in cir- 
culation on the dates given: 





—Stock of Money Jan. 2°15- —-Money in Circulation— 
InU.8. Hildin preva’ 1915. Jan. oa 

$ $ 
Gold coin and bullion----- 1,815,976,319 216,393,851 631,607,599 633,940,156 
See, Gee sibeoeadeas 47,257,120 £920,717,749 1,027,977,519 
Standard silver dollars.__.. 565,921,478 16,341,375 69 321,103 74,405,220 
cn ey ee 25,058,292 ¢455,200,708 477,705,022 
Subsidiary silver__....--- 184,533,627 20,670,681 163,862,946 , 164,269,940 
Treasury notes of 1890---- 2,351,000 9,759 2,341,241 2,550,053 
United States notes-_------ 346,681,016 36,268,000 310,413,016 340,040,870 
Federal Reserve notes - - - - - 17,199,225 sid datas toile SETI SEIEE | bdo acadeoe 
National bank notes- - - ~~ d1,039,711,021 65,208,492 d974,502,529 726,479,575 
. a 3,972,373,686 427,207,570 3,545,166,116 3,447,368,355 


Population of continental United States Jan. 2 1915 estimated at 99,875,000; cir- 
culation per capita, $35 50. 

a This statement of money held in the Treasury as assets of the Government does 
not include deposits of public money in national bank depositaries to the credit of 
the Treasurer of the United States, amounting to $69,631,330 62. 

b For redemption of outstanding certifictaes an exact equivalent is amount of the 
appropriate kinds of money is held in the Treasury, and is not includedinthe account 
of money held as assets of the Government. 

d Includes additional circulating notes issued under authority of Act of May 30 
1908, as amended by Acts of Dec. 23 1913 and Aug. 4 1914. 

e Amount issued Federal Reserve banks. 

f Includes $11,952,300 in hands of Federal Reserve agents for retirement of Fed- 
eral Reserve notes. 

g Includes $300,000 in hands of Federal Reserve agents for retirement of Federal 
Reserve notes. ~ 


BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &c.—We give below tables which 
show all the monthly changes in bank notes and in bonds 
and legal tenders on deposit. 





Bonds and Legal Tenders 
on Deposit for— 


Circulation Afloat Under— 








1913-14. 
Legal Legal 
Bonds. Tenders. Bonds. Tenders. Total. 
$s $ $s $s $s 
Dec. 31 1914__| 897,146,922 168,541,616) d871,169,405) 168,541,616 1,039,711,021 


Nov. 30 1914_ _/1,017,177,241|101 ,420,019)c1010,579,057)| 101,420,019 1,111,999,076 
Oct. 31 1914__|1,109,989,665| 20,632,278/b1100,836,633| 20,632,278 1,121,468,911 
Sept.30 1914__/1,089,281,290) 15,766,893) a@1062,'17,883| 15,766,893 1,077 ,884,776 
Aug. 31 1914._| 870,289,600) 15,447,138) *862,093,143| 15,447,138, 877,540,281 
July 31 1914_.| 740,220,660) 15,684,220) 735,222,801; 15,684,220, 750,907,021 
June 30 1914__| 740,796,910} 15,142,939) 735,528,960) 15,142,939, 750,671,899 
May 30 1914..| 740,818,360) 16,131,271] 735,423,425) 16,131,271) 751,554,696 
April30 1914__| 741,213,210) 15,585,726) 736,180,040) 15,585,726, 751,765,766 














Mar.31 1914._| 740,603,400) 16,605,018} 735,445,281) 16,605,018 752,050,299 
Feb. 28 1914..| 741,445,500) 16,658,993) 736,509,838) 16,658,993) 753,168,831 
Jan. 31 1914..| 741,645,500! 17,828,533) 736,194,233) 17,828,533) 754,022,766 
Dec. 31 1913._' 743,066,500! 17,209,316! 740,633,645) 17,209,316! 757,842,961 





* Of which $126,241,760 miscellaneous securities, Act of May 30 1908, 

a Of which $326,007 ,900 miscellaneous securities, Act of May 30 1908. 

b Of which $361,119,940 miscellaneous securities, Act of May 30 1908. 
ec Of which $270,078.236 miscellaneous securities, Act of Mav 30 1908, 

d Of which $150,836,692 miscellaneous securities, Act of May 30 1908. 


The following shows the amount of each class of bonds 
held against national bank circulation and to secure public 
moneys in national bank depositaries on Dec. 31. 
































U. 8. Bonds Hild Dec. 31 to Secure— 
Bonds on Depostt 
December 31. Bank |Public Deposit Total 
Circulation. | in Banks. Held. 
$ | s $s 

%, U. 8. consols of 1930.......-- 607,109,450 | 12,216,700 619,326,150 
3%, U.S. loan of 1908-18.-......-. 21,233,980 | 5,022,400 26,256,380 
4%, U. &. loan of 1926............ 34,076,300 | 3,767,200 37,843,500 

%,U.S Panama of 1936.....--- 53,060,180 1,183,500 54,243,680 
2%, U. 8. Panama of 1938....-.-.-.. 28,967 ,640 9,000 29,516,640 
SS, U. B. Pema OF 1061 «2... ..00} coc ccnccccue 13,606,400 13,606 ,400 
3.65%, District of Columbia....-..} ..........--. 633,000 633,000 
AN 6 ED BOND dedecnnccawal Secconcsiuce 5,722,000 5,722,000 
4%, PRinpmpe RAUWAS.. ......6664] ~-..ccicceace 18,000 18,000 
Bp, RE BOE waccccccckdel con ccdsecece 10,000 10, 
MS 1,993,000 1,993,000 
Varseas, seriseury OF tiewall.......] ...cssccces 2,027,000 2,027,000 
Various, State, city, railroad, &c...| -.........-- 42,956,434 42,956,434 

ticki dul petted aos cetien 744,447,550 90,604 ,634 835,052,184 
Miscellaneous securities (approved 

BY PEs snc cceeteb<ccceceus SRETS. |. \-ktoenaes 152,699,372 

Total bonds and oth. securities- - - 987,751,556 


897,146,922 | 90,604,634 





The following shows the amount of national bank notes 
afloat and the amount of legal-tender deposits Dec. 1 and 
Jan. 1 and their increase or decrease during the month of 
December: 


Nationa Bank Notes—Total A float— 
is Ps bce Benet ob cucnkwase ccuckeé de ckecde $1,111,999,076 


72,288,055 
Amount of bank notes afloat Jan. 1 1915...._._......_.____L_ $1,039,711,021 
Legal-Tender Notes— 


Amount on deposit to redeem national bank notes Dec. 1 1914______ $101,420,019 
Net amount of bank notes issued in December 67,121,597 


Amount on deposit to redeem national bank notes Jan. 11915.... $168,541,616 
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GOVERNMENT REVENUES AND EXPENDITURES. 
—Through the co of the Secretary of the Treasury, we 
are enabled to place before our readers to-day the details 
of Government receipts and disbursements for December 
1914 and 1913 and for the six months of the fiscal years 
1914-15 and 1913-14. 


Dec. 1914. 





Receipts— Dec. 1913. 6 Mihs. 1914. 6 Mths. 1913. 
Revenues: $ $ $ 
CE itn tooo mon 14,890,981 99 21,510,139 99 107,732,933 53 158,607,918 44 
Internal revenue— 
| eae 32,384,396 05 27,451,111 05 164,547,169 37 164,101,129 75 
Corporation & in- 
come tax__..-- 505,153 88 146,605 60 9,237,44160 2,808,606 70 
Miscellaneous - - - - -- 3,648,830 49 4,044,579 25 35,569,614 23 25,651,665 40 
cy eee 51,429,362 41 53,152,435 89 317,087,158 73 351,169,320 29 
POR ccccned) wssseeddeu ef 0) ee eee 2,246,700 00 





Grand total of rec’ts_51,429,362 41 54,282,255 89 317,087,158 73 351,169,320 29 








Total receipts of flour and grain at the seaboard ports for 
the week ended Jan. 16 1915 follow: 





Flour, Wheat, Corn, Oats, Barley, Rye, 
Recetpis at— bdis. bush. bush. bush. bush. bush. 
New York.-.-...- 287,000 1,462,000 290,000 584,000 98,000 36,000 
a 45,000 49 ,000 12,000 64,000 30,000 15,000 
Portland, Me_--_-__ 8,000 ) RRR Ne ia AE Ee oer ee ae 
Philadelphia ----- 66,000 946,000 126,000 184,000 = —-__-_- 7 
Baltimore__-----__- ‘ 931,000 603 ,000 642,000 639,000 236,000 
New Orleans*__.. 53,000 1,531,000 125,000 2 eae eee 
Newport News... ---.-- 188,000 ------ IG WE as tie 
ee eas Bee Sree Seow  oweeen  nenen Yemen 
= ai oso aoe Tt _ee es vt Se: -eueiun, o gadew — actine 
Montreal _.-_.__- 12,000 89,000 5,000 39,000 22,000 -__.. 
aes ,000 See <<. Som as nk} wens oy ease 
POR AIEEE. 6 bn ke ntawee SER OCO ..¢ Sacdea's ad eee!ss SOwD ieee 





Total week 1915_- 
Week 1914..____. 


,000 
Since Jan. 1 1914.1 ,260,000 





536,000 
Since Jan. 1 1915__1,840,000 
446 


2,551 


7,145,000 1,173 
19,417,C00 4,607 


,000 812 


8,582,000 3,461, 


000 1,775,000 789,000 294,000 
,000 eet aan Sak aee tT aa 
,000 837,000 265,000 77,000 

000 2,500,000 868, ,000 179 :000 


*Receipts do not include grain passing through New Olreans for foreign ports 


on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Jan. 16 are shown in the annexed statement: 








SRR 1,827,445 07 
Dept. of Agriculture 2,059,385 76 


2,058,522 18 
1,317,789 57 


12,244,449 68 
14,677 459 35 


Disbursements— 
Ordinary: 
Legislative estab’m't 1,277,597 01 980,165 03 7,293,253 20 6,609,485 78 
Executive office---_- 84,247 87 31,622 25 2,219,631 59 349,016 55 
State Department... 331,817 47 327,833 42 2,260,086 35 2,561,338 91 
Treasury Departm’t— 
Excl. Public Bldgs. 4,809,284 75 3,091,650 26 25,023,719 04 22,666,050 24 
Public Bidgs_--_-- 1,616,789 15 1,284,855 76 10,386,835 40 6,224,783 42 
War Department— 
DEE cccchaune 8,270,946 72 7,606,045 59 71,845,490 04 65,789,769 76 
oe 177,848 45 175,979 14 1,137,386 28 1,177,714 45 
Rivers & Harbors. 3,940,335 17 5,423,133 38 27,448,066 71 30,071,163 21 
Dept. of Justice__.. 1,016,33163 1,098,20917 5,920,61305 5,796,901 84 
Post Office Dept. 
Excl. Postal Serv. 150,736 90 160,261 12 983,796 55 1,085,030 00 
Navy Department— 
) eee 12,399,683 16 14,327,964 89 70,776,904 53 71,025,079 43 
ill 73,715 14 76,431 96 441,043 97 428,807 69 
Interior Departm’t— 
Excl. Pensions and 
Indians .....-- 2,128,173 06 1,590,933 19 16,282,053 73 13,502,536 18 
POMECRS 2... <u<0 14,215,414 18 14,058,362 88 82,836,465 00 87,095,779 61 


10,757,698 04 
12,101,220 49 


Dept. of Commerce. 1 
Dept. of Labor... 
Independent offices 
and commissions - - 
Dist. of Columbia. - 
Int. on public debt- 


401,092 02 
500,001 69 


399,288 29 
828 ,292 77 
455,359 06 


1,526,544 21 


6,358,362 55 6,263,691 73 


353,388 80 2,056,952 35 1,929,387 51 
219,71016 2,537,47660 1,475,819 73 
1,386,953 76 7,478,16815 7,480,187 88 


510,549 27 11,441,676 39 11,438,218 86 





Total pay war- 
rants drawn _.~-.57 


57 ,963 ,785 32 


57 ,606 ,905 99 


381,649,890 51 365,829,681 31 








Public Debt: 
Bonds, notes and cer- 
tificates retired... 
Panama Canal: 


Pay war’nts issued__ 1, 


6,960 00 
158,589 40 


5,479 00 34,565 00 


18,569 00 


4,126,926 91 16,647,04990 20,886,684 31 





Total public debt& 
Pan. Can. disb. 1 


,165,549,40 


4,132,405 91 16,681,61490 20,905,253 31 





Grand total of disburs_58, 


160,531 58 


61,894,049 35 396,507,616 89 385,429,881 15 








Net excess of all dis- 
bursements ......-.. 6 


.731,169 17 


7,611,793 46 79,420,458 16 32,013,860 86 








Canadian Bank Clearings.—The clearings for the week 
ending Jan. 16 at Canadian cities, in comparison with the 
same week in 1914, show a decrease in the aggregate of 


14.0%. 





Clearings at— 








Canada— 


SE 6 ocnbabawsenn 
er 


St. John _-_---- udiebine 
SE phils ockumniwas 
EMR bés cecbdestitede 
Wiss Jvcbtadwahis 
POD 3 6 cticocdtinede 
0 
PE So cuctdhbe nase 
Fo 
ee ee 
arn «stn «.tdlbipee 
Moose Jaw............ 
Fort William.--......-.- 
New Westminster - ---- 
Medicine Hat_-_....-.-- 
Peterborough - ~~. ---.-.-.- 


Total Canada- -----.-- 























Week ending Jan. 16. 
he c.or 
1915. 1914. | Dee. 1913. 1912. 
$ $ | % | $ $ 
43,810,979) 48,815,460 —10.2| 59,567,196) 47,559,457 
34,714,866) 38,360,891) —9. 5} 44,696,061) 38,044,425 
24,345,052 27.140,263| —10. 3) 30,561,935) 22,951,004 
5,220,839| 9,218,134) —43. 4) 12,017,023) 10,479,880 
3,479,512 3,821,509 —8.9| 4,394,072) 5,259,470 
2,944,488) 2,967 ‘982! —0. 4 3,209,261); 2,276,675 
1,969,815) 1,951,175, +0.9) 2,168,423) 1,802,145 
2,522,254| 2,857 877) —11. 7| 3,786,482) 2,801,137 
1,628,817 1,373,799) +18.6 1,680,816} 1,202,459 
2,867,873} 3,830,747; —25.1| 4,688,995) 3,969,459 
1,616,963 1.782,043. —9.3} 1,896,973) 1,477,168 
1,645,013} 2,504,474) —34.3) 4,028,536! 2,477,554 
2,033,903! 3,591,297, —43.4; 3,874,988) 3,002,914 
1,284,251) 2,015,273) —36.3| 3,332,733) 1,473,301 
399,238 483,857| —17.4 642,052 547,660 
334,613 450,246, —25.8 499,445 598,123 
753,060| 1,278,425) —41. 1) 1,957,888! 1,393,371 
484,515 546,521) —11.3 608,093 515,755 
672,518 862,458; —10.4| 1,355,919 912,510 
347,412 704,567; —50.7 718,779 548,443 
262,636 387,440, —32.3 of ee oe 
219,669 SUA Al SRR. |.acethiel + cmmdinda 
407 ,935| Not include qd in tot) al. 

133,558 ,286 155,318, 851 — - 14.0 0 186, 283 ,463' 149,392,910 








Breadstuffs Figures Brought from Page 320.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years have been: 
































Recetpts at—| Flour. Wheat. Corn. r Oats. Barley. Rye. 
bbIs.1961bs.| bush. 60 Ibs.| bush. 56 Ibs.|bush. 32 lbs.|bush AS8lbs .|bu.56 lbs. 
Chicago - - -- 218,000} 1,374,000) 5,545,000; 3,144,000 510,000} 138,000 
Milwaukee - 19,000 80,000} 1,122,000 435,000) 413,000 93,000 
Tse ae * > eatbok 166,000 187,000 166,000 29,000 33,000 
Minneapolis; ----.-- 2,526,000 707,000 392,000 616,000} 140,000 
(I Bevery 7,000 230,000 53,000 1,000 1,000 
Detroit ---- 8,000 66,000 311,000 PE: quldgwels aeeke 
Cleveland -- 13,000 39,000 104,000 SE See ee: 
St. Louis-.-- 90,000 574,000 630,000 695 ,000 56,000 10,000 
Peoria --.-.-- 87,000 55,000 546,000 298 ,000 102,000 8,000 
Kansas City} ---..-. 631,000 857 ,000 Sere Gers i 
Geedacul” * dSctn~ 206,000} 1,625,000 SER |. wéwens).,;; tesa 
Tot.wk.’15 435,000} 5,834,000} 11,864,000} 5,731,000) 1,727,000) 423,000 
Same wk. ‘14 315,000) 4,326,000} 5,054,000) 4,049,000) 1,473,000) 191,000 
Same wk. '13 366,000} 6,428,000} 8,132,000) 4,741,000) 2,345,000) 220,000 

Since Aug. 1 

1914-15. _|10,271,000) 282,779,000) 131,255,000) 163,723 ,000) 57,335,000) 14979000 
1913-14_ _| 10,235,000] 192,483,000} 113,287,000) 123 ,927 ,000| 57,790,000) 9,044,000 
1912-13__| 8,879,394/247,489,777' 99,817,363! 136,011,462'60,784,506' 11201000 








Wheat, Corn, Flour, Oats, Rye, Barley, Peas, 

Exports from— bush. bush. bbls. bush. bush. bush. bush. 
New York __-.-- 1,084,368 569,868 153,352 74,619 77,845 155,809 1,449 
Portland, Me.... 192,000 -...-- : 8.000 Sr ee eee ee 
PN i oteis. au 128,878 $90s REM Sedaeues: beens 157, — mnie 
Philadelphia _._.._ 808,000 OCG REE: BERO 9 awake wn eenn i 
Baltimore__---_-_-- 875,527 636,419 —-___- 570,396 147,474 95,052 —-_-.. 
New Orleans --_--_ 1,992,000 ST. 200: MAAED | warner. Sakae —emtisel cc aeee 
Mewnort. Mews... WEBGOD «x <stek= | acmeed Cb ei eh ee: ered Sas 
Galveston ------ SISO >. dsanned” soe SORES (ieee:  seeeen  § =aeeee 
| a ae ee RE AO SO scl tk ae rh ad even 
Ot. FOG oes oes Ot ee een: MEAD... cetnsa -nerdinal? sabe bese 
Port Arthur----- SOR BOO - ddvadea ( ocbek (> wibéeet wee sweet tee een 
Total week____6,536,773 1,341,397 275,031 825,015 225,319 409,463 1,449 
Week 1914-____-- 3,553,366 61,105 309,495 271,236 —_---- 156,474 2,799 


The destination of these exports for the week and since 
July 1 1914 is as below: 














Flour. Wheat————_- Corn 
Since Since Since 
Week. July 1 Week. July 1 Week. July 1 
Exports for weekand Jan. 16. 1914. Jan. 16. 1914. Jan. 16. 1914. 
since July 1 to— bbls. bbls. bush. bush. bush. bush. 
United Kingdom... 77,912 3,141,669 2,074,888 83,679,450 11,998 210,059 
Continent ......... 128,901 2,615,572 4,456,310 98,742,079 1,256,231 7,781,760 
So. and Cent. Amer. 37,016 832,204 5,575 2,701,002 gotta a 805,101 
West Indies _._._-- 26,433 Siswee 8 wcacus 32,883 67,023 1,052,348 
Brit. No. Am. Cols. 2,185 Ne a een, ee ee 110 5,078 
Other countries-- -- 2'584 SEE. casace 92,687 1,035 16,695 
sehtenvdbnd 275,031 7,603,535 6,536,773 185248,101 1,341,397 9,871,041 
Total 1019-14 ss aceasta 309,495 6,859,206 3,553,366 123679,342 61,105 2,072,812 


The world’s shipments of wheat and corn for the week 
ending Jan. 16 1915 and since July 1 1914 and 1913 are shown 
in the following: 





| 





























| 
| 
| Wheat. | Corn. 
Exports. 1914-15. 1913-14. 1914-15. 1913-14. 
| Week. Since Since Week Since Since 
| Jan. 16. July 1. July 1. Jan. 16. July 1. July 1. 
| Bushels. Eusheis. Buskels. Bushels. Bushels. Bushels. 
North Amer. 9,504,000|246 416,000 177,074,000) 1,440,000} 9,466,000; 746,000 
ES Eee 12,074,006; 92,894,000; —_-_ _-- 4,813,000} 8,667,000 
Danube - - -. * 2,347,000) 31,756,000 * 9.431.000 15,519,000 
Argentina. -. 72.000} 4,675,000) 13,994,000\3,553,000) 96,997 ,000/ 123, 433,000 
AUIS ..<-\. . i de%- ete FL rr Bees Fe pe an ae 
Wee ee ' 240,000) 16,752,000 25,032,000) Skudécad, cians ideas 
Oth.countr’s 196,000) 4,817,000 5,210,000) evenedl.. ean | seine 
Total ____ 10012000!296,077,000 267,712,000'4,993,000! 120,707,000! 148,365,000 








* Not available since August 1. 


The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 














Wheat. Corn. 
Untted | Untied 
Kingdom. | Conitnent.| Total. Kingdom.| Continent.| Total. 
Bushels. Bushels. | Bushels. Bushels. Busheis. | Bushels. 
| ER es ee | thant lit 136 Fee OOR - ss2s65. OMe 26,725,000 
hs tee PE ees oo 8 ee as SB, TOC = dete cul’ wadeueebs 27 ,022,000 
Jan. 17 1914_.|16, 800, 000/16, 680,000 33,480,090) 5,466,000! 8,900,000) 14,366,000 








Jan. 18 1913__'15,152,000/14,144,000 29,696,000! 8,169,090 17,238,000. 25,407,000 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATION TO CONVERT APPROVED DEC. 30 TO JAN. 4. 


The State Bank of N ms. at ogposs I Beach, MY at into “The First 
National Bank of N tte. Minn , $25,000 

The First State Ba: of eSendette inn., into “The First National 
Bank of Baudette.”” Capital, $25,000 
Camas, ‘Wash., into ‘‘The First National Bank 
of Camas.” Capital, $25,000. 

The Bank of Elloree, 8. C., into ‘‘The First National Bank of Elloree."’ 
Om, $42,000. 

he Bank of nee ES am. S. C., into ‘‘The First National Bank of Holly 

Hill.” Capital, $25,000 


CHARTERS ISSUED TO NATIONAL BANKS DEC. 31 TO JAN. 12. 


10, 672—The First Nat. Bank of Talihina, Okla. Capital, $25, peg Ae John 
5. eee Pres.; T. L. Francis, Gashier. (Conversion of th e First 
te Bank of Talihina.) 
10, 678—The First Nat. Bank of Gladwin, Mich. Capital, $30,000. Wm. 
H. Aitkin, Pres.; Charles G. Goodrum, C er. (Conversion of 
10,674—Thhe Gente Bank et ant Pears: 6. © - ania $100.00. 
0,674—The People’s Nat % ung. 8: ap 
>. te erbert, Culler,’ 


ashier. (Conversion of the 
10.675—The Roundup ay ee dup, Mont. Capital, 
e Roundu a an oundu on a 
a gt Fema Mga est sab00 
e at. Bank of G ner, Ore a 
insdale, Pres.; H. L. Edmunds, Cashier . - 
10, 677—The People's Nat. i. A of Lodi. Ohio. C Capital, $50,000. James 


ower. 
10, 678—The yg? Nat. Bank of Baniwell Tex. Ca ital, $40,000. M.W. 
Wright, ;_C. W. Brown, Cashier. (Bueceeds ” the Bardwell 
rate Hank's and the Farmers’ Guaranty State Bank of Bardwell 
ex 
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10,679—The First Nat. Bank of Elloree, 8. ©. Capital, $42,000. Robert When Books Closed. 
~~ a at )" ungerpiller, Cashier. (Conversion of Bank Name of Company. + Payable. Days Inclusive. 
oree, 8. C. 
J The First Nat. Bank of Holly Hill, Ss. C. Capital, $25,000. nSlves 
wera, - L. De Hay, Pres.; J. Francis Folk, Cashier. (Conversion of tae io von ) ane ager 
Bank of Holly Hill, 8. C.) Ry., preferred (quar.) (No. 19)_.._____ Feb. 1)Holders of rec. Jan. 
VOLUNTARY LIQUIDATION. Monona Vay veto] AE Upc aes of rec. to. 
4 i PU is dodb dn ee a a ° ° . 
10,577—The Dickson Nat. Bank, Dickson, Tenn., Jan. 4 1915. Liqui- | Montreal Tramways prancing Lag nk RRR Feb. 1)/Holders of rec. Jan. 
dat: committee, A. B. Crow and Oury Harris. Dickson, Tenn:, | New Hampshire Electric Railways_____- Jan. 30\Jan. 21 to Jan. 
and W. L. Cook, Charlotte, Tenn. Consolidated with the First Northern Texas El. Co., com. (qu.) (No. 22) Mar. 1/Holders of rec. Feb. 
Nat. Bank of Dickson, No. 6930. Preferred (No. BURG swine dadso adi. Mar. 1/Holders of rec. Feb. 
9,966—The Alhambra Nat. Bank, Alhambra, Cal., Jan. 11 1915. Liqui- | Philadelphia Co., com. (quar.) (No. 133) Feb. 1/Holders of rec. Jan. 
dating committee, OC. E. Strifler and H. H. Hammond. Aihambra. Public Service Investment, com (No. 11) Feb. 1)Holders of rec. Jan. 
Consolidated with the First Nat. Bank of Alahambra, No. 8490. Preferred (quar.) (No. 23)........__ Feb. 1/Holders of rec. Jan. 
niger og Brg marraterted (So. 20)--ecricens 80.20) 3 [neh jieolders of reo. Jan 
8,794—The First a, ye of slip. N. Y., was placed in the hands of Rio de Janeiro Tram., L. & P., Ltd. (qu.) Feb. 1)/Holders of rec. Jan. 
a receiver on Dec. i Sao Paulo Tram.,Light & Power,Ltd.(qu.) Feb. 1)/Holders of rec. Jan. 
ee oa — Sierra Pacific Elec. Co., pf. (qu.) (No. 22) - — | per rate of rec. ~~. 
sys . Tampa Electric Co. (quar.) (No. 41)____ e olders of rec. Feb. 
Auction Sales.—Among other securities, the following, | pyrite « haan...” Jan. 20|Holdera of rec. Jan. 
not usually dealt in at the Stock Exchange, were recently sold | York Railways, pref. (payable in serip) -- Jan. 30|Holders of rec. Jan. 
at auction in New York, Boston and Philadelphia: Bowery quar)... a Eka: See Feb. IjJan. 28 to Jan. 
By Messrs. Adrian H. Muller & Sons, New York: OE Sik Sho eels Asus. cecine Feb. 1/Jan. 28 to Jan. 
Shares Stocks Per cent. | Bonds Per cent, | CO" Exchange (quar.).....-.-....._-- Feb. 1/Holders of rec. Jan. 
5 Union Exch. Nat. Bank._..145 | $100,000 Colonial Paper Co.interim)| | er Neclouat ( BER st t= teesenesins hea ; er ee ¢ = oy 
15 Childs Co., common. -_-_____ 78 ist 6s, Ser. F, 1921__....._.__- Pacific «quar ) ee ee en Ae eee Feb. 1 ts 6 Sa 
100 Liberty Trust Co. of Newark 100 | $100,000 Colonial Paper Co interim 710 Twenty-Third Ward.....---~~"""""""7" Feb. 1\Jan. 27 to Jan. 
160 Mines Co. of Amer., $1 each, ist Ge, Ser. G, 1922.___.______. ; eet Goa . . . 
$214 per sh.| $20,000 Barrington Mills Ist 5s, Astor (quar.) P . Feb. 1/\Holders of rec. Jan. 
200 Goldfield Consol. Mines Co., Si uatinbabetees akadisewk sd $5,000 Broadway (quar.) "cj ig miami ald a Feb. il\Jan. 22 to Jan 
$10 each._......- $154 per sh._ | $5,000 Barrington Mills 2d 6s, 1921_$100 Broadway (quar) Ser Tae = SSA ee earee eh. 3 a 28. te aon 
10 Iilinois Surety Co__________ 10 $2,000 Jay C. Wemple Co. 6s, 1918. Hamilton Brooklyn. (quar.) oun Taree Feb. 1 Holders of rec. Jan 
40 Greene Cananea Copper Co_ 24 1< July 1914 coupons attached_____. $105 Kings County Brooklyn (quar.) ae Feb. 1lJan. 26 to ’ Jan. 
300 Internat. Nickel Co., sa... BODE ae mani ppd 7 -- & Batt. sid Fire Suemcanen. wo Sea es > 3 
1,100 No. Butte Ext. Co r Min’g RR. certf. of indebtedness______ 5% ‘ “ : 
Co., $5 each_ nny He ie $20 lot | $3,750 Hocking Valley Products Co. pe Westchester gf Bh - shtcey ea eeccecene Feb. IjJan. 22 to Jan. 
39 Automatic VaudevilleCo.$1,000 lot PE Lae. och cs: oa et ; } 
10 State Bank.____________.”_ 132% | $8,500 Lindesy Water Co. ist & ref. deewlees Cheat talon yncnin seeps oo Fe named eae 
2 German Alliance Ins. Co____ 250 5s, 1929. Dec. '’14 coup. attached 10 American Cigar ° common (quar.)...._. Feb. 1| Holders of ree. Jen. 
4 Cent. N. J. Land Imp. Co__$11 lot | $5,500 Big Run Water Co. Ist 5s, Amer. District Telegraph of N. J. ‘(qu.). Jon. 29'Jan. 17. to Jan 
100 Wayland Oil & Gas Co., $5 1942. Dec. 1914 coup. attached. 10 ‘Amer. Gas & Elec., pref (quar.) (No 32) Feb. 1 Holders of ree. Ban. 
aay $334 per sh. | $6,000 Benwood & MeMechen Con. American Glue preferred. ee Feb. i\Jan. 18 to ’ Feb. 
25 Hocking Valley Products Co., Water Co. Ist 5s, 1941. Nov. 1914 Amer. Gra: hor hone, pref, (qu) (No. 67) Feb. 15| Holders of rec. Feb 
pe — yell delta pe $31 lot} | coupons attached. _-__........ 10 Amer. Light py pte (quar.) Feb. llJan. 16 to Jan. 
2,264 Amer. Round Bale Press Co., $70,700 Amer. Round Bale Press Co. Common (payable in commen stock) ‘iis Feb. 1lJan. 16 t ie 
PEE cbwavwdcesecad $10 lot Ist 63s, ctfs. of dep. and $10 do Preferred (quar.)....... Sn ee ee raf Feb i/Jan 16 to Jan. 
GaSb pasncnssccesseseu $25 lot- | 4 mer. Pipe & Censtruction Securs., pref- Feb. 1/Holders of rec. Jan. 
By Messrs. R. L. Day & Co., Boston: American Bower Pipe. x Feb 15 Jan. 31 ot Oo, Eee 
Shares. Stocks. $3 per sh.| Shares. Stocks. $ per sh. aaneitian Utilities oratered oy. eebated Feb. 10|Holders of rec. Jan. 
5 Nat. Shawmut Bank_________ 202 39 Adirond. El. Pow. Corp., com. 12% American Window Glass, preferred...__ Jan. 30/\Jan. 24 to Jan: 
8 First National Bank_-_-____- 430 1 Fifty Associates_-___.______- 4200 Bethlehem Sieel, pref. {quar.)___________- April 1)/Holders of rec. Mar. 
3 Old Colony Tr. Co., ex rts____ 265 305 Lawrence Gas Co., rights_._.. 1.60 Borden's Condensed Milk, com. (No. 39). eb. 15|/Feb. 2 to Feb. 
10 Pacific Mills, ex div_________. 107 Bonds. ; Per cent. Brill (J. G.) Co., preferred (quar.)....__. Feb. 1/Jan. 26 to Jan. 
1 Central Vermont Ry_________ 8 $1,000 United Fruit 5s, 1916______ 98% Brown Shoe, Inc., preferred (quar.)...... Feb 1| Holders of rec. Jan. 
By Messrs. Francis Henshaw & Co., Boston: mages Bees. common (quar.).....-.-.- Feb 15 Holders of rec. Fed. 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. | Cambria Steel (quar.) (payable in scrip) ____ Feb. 15) Holders of rec. Jan. 
2 Old Lowell N. Bank, Lowell___ 98 7 Boston Co-op. Bldg. Co., $25 Canada Cement, Lid., pf. (qu.) (No. 20) __ Feb. 16/Feb. 1 to Feb. 
3 Amer. Trust Co., rights. -___- 354 each -...--.--.---..-..... 25 | Central Leather, common......._-.__- Feb. 1/Holders of rec. Jan. 
5 Pemberton Co--___. q>-2-=-- 85 1 P. O. Square Bldg. Trust___- - 70 _ | Chicago Pneumatic Tool (quar.) -...-... Jan. 25 Jan. 16 to Jan. 
20 Berkshire Cot. Mfg. Co_-___. 15034 | 48 Lawrence Gas Co., rights--__ - 1.61 | Cluett, Peabody & Co., Inc.,com.(qu)-| 1 |Feb. 1 Holders of rec. Jan. 
2 Boston Belting Co____--.____ 12414 | Bonds. Per Cent. | Commonwealth Edison (quar.)......... | 2 |Feb. 1/\Holders of rec. Jan. 
100 Bigelow Hart. Carpet, pref., $10,000 Massachusetts, State, 34s, Consolidation Coal (quar.)___-._______. | 1% |Jan. 30/Holders of rec. Jan. 
1034-103 % BOSE oso esi cccnneteee 93}4 | Distilling Co. of Anais. e- (quar.) __| . +4 a 7 estore of rec. an. 
: sae Dominion Bridge, Lid. (quar.)_________. | 4 e olders of rec. Jan 
By Messrs. Barnes & Lofland, Philadelphia: Dominion Coal. Ltd., pref. (No. 44)----| 314 |Feb. 1|Holders of rec. Jan. 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. | Dominion Steel Corp., Ltd., pref. (quar.)| 14% |Feb. 1)Jan. 16 to Jan. 
25 Mutual Tr. Co., $50 each_____ 34 5 Manayunk Nat. Bank__*._____ 270 duPont (E.I.) de Nemours Powd., pf. (qu.)} 1% |Jan. 25\Jan. 16 to Jan. 
200 Riv. & Harbor Impt. Co______ 19% 5 Guaranty Tr. & S. D. Co____- 145 Edison Elec. Ill. of Boston (qu.) (No. 103)) 3 Feb. 1)Holders of rec. Jan. 
10 Continental-Equit. Tr. Co., 35 Phil. Warehouse Co__________ 101 Electrical Securities Corp., pref. (quar.)| 1% |Feb. 1)Holders of rec. Jan. 
_ 2 eee eaeen= 92 10 People’s Nat. F. Ins., $25 each 15% | Electric Bond & Share, pref. (quar.)----| 114 |Feb. 1)|Holders of rec. Jan. 
20 Mechanics’ Ins. Co., $25 each. 44 10 Amer. Dredging Co__________ 85 Eureka Pipe Line (quar.)_._._...._:___| 6 Feb. 1|Holders of rec. Jan. 
2 Fire Assoc. of Phil., $50 each, 4J. B. Stetson, common_______ 4 | Federal Sugar Refining, pref. (quar.)____ 1% |Feb. 1)Holders of rec. Jan. 
326-327 10 Franklin Institute of State of Ft. Worth Pow. & Lt., pf. (qu.) (No. 14) 1% |Feb. 1)/Holders of rec. Jan. 
75 Land Title & Trust Co-___500-500% chad eos tubs ccuht oeee 334 | General Chemical, common (extra)... _. 5 Feb. 1|Holders of rec. Dec 
13 Pennsyl. Co. for Ins., &c__ 620-621 Goldfield Consolidated Mines__.._.____ 1 Feh. 27/ Holders of rec. Jan. 
5 Farmers’ & Mech. Nat. Bank_135% | Bonds. Per Cent. | Hercules Powder, pref. (quar.)......__. 1 Feb. 15/Feb. 6 to Feb. 
1 City Nat. Bank, Salem, N. J__300 $8,000 Mariposa Mining Ist 5s, 1942 10 Homestake Mintas pane (No. 483) —. = agg a =. 
H Sas Houston Oil, preferred__......_______- eb. an. 0 an. 
By Messrs. Samuel T. Freeman & Co., Philadelphia: Tilincis Northern Utilities, pret. (quar) -— i.e 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. | Illuminating & Power Securs., pf. (qu.) Feb. 15) Holders of rec. Jan. 
4 Amer. Assurance, par $10____. 10 8 Phila. Bourse, common__-_____ 4 Indiana Pipe Line (quar.)_________.___. Feb. 12! Holders of rec. Jan. 
9 The Insinger Co., par $50_____ 100 9 United Gas & Elec. Copr., pref. 26 International Nickel, pref. (quar.)______ Feb. I\Jan. 15 to Feb. 
2 Lehigh Valiey Coal Sales._____ 82% Island Creek Coal, com. (quar.)_...___- Feb. 1)Holders of rec. Jan. 
— Jumbo Extension Mining (No. 3)_..____- Mar. 1/Holders of rec. Feb. 
, Sb cath Kayser(Julius)& Co., 1st & 2d pref. (qu.)| Feb. 1/Holders of rec. Jan. 
DIVIDENDS. Kellogg Switchboard & Supply (quar.)__- Jan. 30|Holders of ree. Jan. 
a os Kelly-Springfield Tire, common_______- Feb. 1)/Holders of rec. Jan. 
The following shows all the dividends announced for the | Roly Sprinsfield Tire. pref.(qu.)(No.11) Feb. I/Jan. 16 to Feb. 
future by large or important corporations. = Morylend Ocal of Wen Vouioter 3b oe ee 
Dividends announced this week are printed in italics. Massachusetts Gas Cos., com. (quar) .. Feb. 1|Holders of rec. Jan. 
Montreal Lt., Ht. & Pow. wire 902), 55) oy LY - — al oe =. 
Per When Books Closed Montreal Telegraph (quar.) (No. sane an. 15) Jan. oO an, 
National Carbon, preferred (quar.)...___- Feb. 15|Jan. 27 to Feb. 
Name v Company Cent |Payable Days Inclusive North American Co. quar.) (No. 44)... Apr. Holders doe Mar. 
tt Si cinchaccdépavahuvaces eb. Jan, to Jan. 
Alabama Bey ee Age Bei 3 Feb. 23|Holders of rec. Jan. 23a | Omaha Electric Light & Power, pref____- Not ; ge of -_ ey 20a 
Atchison Topeka & Santa Fe, com. (qu.)-|_ 144 |Mar. 1)Holders of rec. Jan. 29a | PactficCoast Co., common (quar.).._.._. Neg ; | =. jo — 
Atch. Topeka & Santa Fe, pref. (No. 33).| 2% |Feb. 1|Holders of rec. Dec. 3la First preferred (quar.).....-.--..---- : ow ai an. = 0 we. 
Baltimore & Ohio, common__-_.________ 2% |Mar. 1/Holders of rec. Feb. la Second preferred (quar.).._.-.-. ag a |ned- Jan. 29 to Feb. 
DMC Cli et ccobatmanenene deo oa 2 Mar. 1/Holders of rec. Feb. 1a | Pacific Power & Light, pref. (qu.) (No.18)| 1% |Feb. 1 Holders of rec. Jan 
Bangor & Aroostook...............___. 1 Jan. 16\Jan. 16 to Jan. 20 | Penmans, Limited, com. (quar.)......__ 1 Feb. 15 aoane > rec. - 
Canada Southern... .................- 1% |Feb. 1)/Holders of rec. Dec. 31a Preferred (quar.).........-..-...... 1 Lg : re | rec, ay 
Chicago Milwaukee & St. Paul, common..| 2% |Mar. 1|Holders of rec. Jan. 29a | Penn the neg a oe eee == ~=---------- = 9 bower S=. a. 
etic inesn wna dabamene aa 3) |Mar. 1|Holders of rec. Jan. 29a | People’s Gas Light & = e (quar.)-....- 2 5 . bo — - rec. —. 
Chic. St. Paul Minn. & Om.,com. & pref.| 34% |Feb. 20|Holders of rec. Feb. 1a | People’s Natural Gas & Pipeage (quar)...| 2 a. 5 ~ a ers = rec. $ an. 
Cuba RR.., preferred.................. 3 |Feb. | 1/Holders of ree. Dec. 31a | Pittsburgh Coal, ae, bea EET ‘si * seems & te. oe. 
Delaware & Hudson Co. (quar.)_._.___- 2% |Mar. 20/Holders of rec. Feb. 25a | Portland (Ore.) Gas & C., pf. ae) 0. 20) 1 we. i Holders of ree. zen. 
Great Northern (quar.)................ 1% |Feb. 1)|Holders of rec. Jan. 8a | Procter & Gamble, — (ue a ed : Ly a S Mes . = 2 
Louisville & Nashville._._._........__. 244 |Feb. 10/ Holders of rec. Jan. 20a | Public Service Co. of Nor. Ill., com. (qu. He o : a S = — 
Mahoning Coal RR , common.-_.______- $5 |Feb. 1/Holders of rec. Jan. 8a Preferred Fie seewho tag s~sae ~----- bed he 4 sf ys - ne be 
Michigan Central..................... 1_ |Jan. 29/Holders of rec. Dec. 31a | Pullman Company (quar.) (No. 192) ____- : Neng ¥ uae = ec. — . 
Nashville Chattanooga & St. Louis______ 2% |Feb. ljJan. 24 to Feb. 1 Quaker Oats, preferred (quar.)_________ 3s 4 : meee o rec. re. 
New York Central Railroad_____..__._. 14 |Feb. 1/Holders of rec. Jan. 8a | Sears, Roebuck & Co., com. (quar.).....-. 134 |Feb. rf - ers - rec. ~— 
Norfolk & Western, adj. pref. (quar.)....| 1 Feb. 19|Holders of rec. Jan. 30a | Silversmiths Company wae 2 De nt _ t~ n«* ty) — he : 
ne nwe m3'4 |Feb. l1\Jan. 22 to Jan. 31 | Taylor-Wharton Iron & Steel, pre ae ats 1% = sina ‘ > - 
Northern Pacific (quar.).....__..______ 1% |Feb. 1/Holders of rec. Jan. 9a | Teras Power & Light, pref. (quar.) (No. 11) 4 4 Hed ; wey pele ya) ~ . _ 
Pittsb. Cin. Chicago & St. L., pref.____- 2% |Jan. 25/ Holders of rec. Jan. 15 | Torrington Co., common. _-__- cede yh os aldne ? a = 
Pittsburgh & Lake Erie__._.__...______ $2.50 |Feb. 1/Holders of rec. Jan. 23a | Trenton Potteries, non-cum. pref. (qu.)___- i ven a3 o O° to Be 
Reading Company, common (quar.)_____ 2 Feb. 11) Holders of ree. Jan. 25a | United Cigar Mfrs., common ‘Ten Gans i396 lean aa". 4 a 
Reading Company, first preferred (quar.)..|_ 1 |Mar. 11|Holders of rec. Feb. 23a | United Cigar Stores of Amer., com. (qu. 4% |Feb. 15)Feb. . 
Street and Electric Railways. U.S. Realty & Improvement (quar.)__._| 1 Feb. 1)/Holders of rec. Jan. 
American Railways, pref. (quar.)_._.._-- 134 |Feb. 15/Holders of rec. Jan. 30a | U.S. Bobbin & Shuttle, pref. (quar.).____- He 7. oii te.. a1 to. j=. 
Aurora Elgin & Chicago RR., pref. (qu.)-| 14 ~- : en | rec. Pee. 33 —— Maa (quar.) - - 5s a 35 we gt 7 eae 
Bangor Ry. & Electric, com. (quar.) (No. 4) \% |Feb. olders of rec. Jan. > 1) ~~ - =a nnn nn nnn 1 Sem. 96) tehéers of tee. Sen. 
State St Ry, first pref......._.. 3  |Feb. 1)Holders of rec. Jan. 22 Second preferred (quar.)_........... % |Jan. olde aC. . 
Pathien tres. & Pow.. Lid. com. (qu.)} 134 |Mar. 1/Holders of red. Jan. 30 | Warner (Chas.) Co., Ist & 2d pref. (qu.)} 1% |Jan. 28 te --! ee. 
Bristol & Plainville Tramway (quar.)__--. 2 Feb. 1)Holders of rec. Jan. 23a | Westinghouse Elec. & Mfg., com. (quar.) 3 Jan. 30 Le ers of ec. Dee. 
Columbus Ry., Power & Light,com (qu.)|} 1% |Feb. 8|Holders of rec. Jan. 27 White (J.G.) & Co., Inc., pf. (qu.) (No.47)| 1% |Feb. 1 a me . a —_. 
Preferred, Series B (quar.)._________ .. 1 |Feb. 8)Holders of rec. Jan. 27 | Willys-Overland, common (quar.)._____ 1% |Feb. cle ers | + 4 
Commonwealth P., R. & L., com. (qu.)| 1 Feb. : ne ome | rec. Jan. ee Woolworth (F. W.), com. (quar.)(No.11)| 1% |Mar. 1!Holders of rec. . 
Preferred (quar.)..........__. i ae 1 Feb. Holders of rec. Jan. a 
Connecticut P ny & te com. & pf. (qu.)_- i“ Feb. 15) Holders of rec. Feb. 1a a Transfer books not closed for this dividend. 5 Less British income og d Cor- 
Cumberland Co. Power & Lt., pref. (qu.)..| 1% |Feb. 1 Holders of rec. Jan. 16a | rection. e¢ Payable in stock. f Payable in common stock. 9 Payable Be 4 
East St. Louis & Sub. Co., pf.(qu.)(Ne.4)|}_ 1% |Feb. 1/Holders of rec. Jan. 20a | h On account of accumulated dividends. 3 Being a distribution pro rata o 200, 
Grand Rapids Ry., pref. (quar.) (No. 57)..| 1 \% |Feb. 1)Holders of rec. Jan. 15 shares of the capital stock of the Illinois Pipe Line Co ty peer of foccmnaee 
Internat. Traction (Buffalo), pref. (No. 5)| 2 Feb. 15\Feb. 2 to Feb. 15 | said stock will be mailed on or before Feb. 1. m Also 334% payable Aug. 1 1915. 
Jacksonville Tract., pref. (qu.) (No. 16)..1 1% |Feb. 1 Holders of rec. Jan. 18a | m Declared 7%, payable in quarterly installments beginning April 1. o De- 






































lared a semi-annual dividend of 20%, payable 10% Feb. 1 and 10% May 1, 
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Imports and Exports for the Week.—The following are | and since Jan. 1 1915, and for the corresponding periods in 
the imports at New York for . week ending Jan. 16; also | 1914 and 1913: 
totals since the beginning of the first week in January : EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 
FOREIGN IMPORTS AT NEW YORK. 
l Erports. Imports. 
For Week ending Jan. 16 1915. 1914. 1913. 1912. Week ending Jan. 16. 
Gold. Since Since 
$ $ $ s Week. Jan. 1. Week. | Jan. 1 
et Be Ss oo aa ce aee $2,737,213! $3,548,653) $3,598,445) $3,642,491 
General merchandise- - - - - -- 15,159,752) 13,785,938) 13,045,504) 16,915,645 
Vitnaey | SER DE comancapiduanndhsod  mibeeadl i pated! \éctmaal, Benneee 
TOE Wen db Chanson dw adda $17,896,965) $17,334,591] $16,643,949) $20,558,136 | France --.-.....--.----.---.- eel “gain Sgt (ee dae dal’ Sebeeal Seaside 
SO p cciicuaconndbésenaddoduel”  see8sel..... onseneal ." deédaal ' “hamieen 
Since January 1. WET SS ut acbdcatest”.. “Skee da $1,000 $4,534) $52,729 
i ca dbntacss<ans 95006 800, $8,644.474) 96,008,355) $6,116.969 | BOCMOn sconce wk ci bccecenn! i wakene!. teases 300) 792,107 
General merchandise- - - ___- 29,194,656; 27,764,202) 29,762,835) 27,363,921 | South America_._...........-.-- $225,000 225,000 93,130) 278,394 
—- Pe ye ees Cl ee eee 41,501 155,813 
Total 2 weeks-_--__-- .---| $35,261,156) $36,408,676] $36,371,190) $33,480,303 ——_-—_—'—_-—— 
Wee Oth se ets oss is nbs $225,000 $226,000 $139,465) $1,279,043 
The following is a statement of the exports (exclusive of Total 1914--_----------.------ 2,558,304) 2,563,102) 118,449; = 887,925 
SE ER SR: eae: 5,157,807, 7,289,625) 266,293) 762,362 
specie) from the port of New York to foreign ports for the As 
7 iiver 
week ending Jan. 16 and from Jan. 1 to date : PR PS a Ae cunt adil Se hen aehe) < x, amass 
EXPORTS FROM NEW YORK. DOUG oo os Se cnscwedcegesoksal > Saneage  denaseu) "SL Seuat Vo eee 
GO ccekvas du cadckddaodénoceal “ eases” aetenhe cmaheat > ~diiatewen 
West Indies______- rr ey Pe a ee 420 $45,560) $45,560 
Week ending Jan. 16 1915. | 1914. 1913. 1912. DIMMS. ka dtéS eed cca RE Fe rs ES ae es 7,800 ,800 
DOG MUNN nC aac udddcdsseca 37,879 37,879 111,101 126,507 
3 $ ae a ae 29,722 93,272 
For the week__________ scout Ce i6s, ase| $22,162,995) $21,989,565] $15, 202, 831 | rer 
Previously reported__-___.-- 23,272,618| 17,773,584) 24,499,338] 17,669,105 yf ea ee $540,959, $1,883,702) $194,183 $273,139 
WE SONG. 4... oanthdimadmvadl 747,072| 1,475,398} 171,854 561,609 
Total 2 weeks__.___- ..-.! $53,441,472 $39,936,579! $46,488,903] $32,871,936 pS TT FR Rane ee ee 1,156,877| 2,357,369] 208,944 634,325 
The following table shows the exports and imports of Of the above imports for the week in 1915, $6,220 were 
specie at the port of New York for the week ending Jan. 16. | American gold coin and $52,800 American silver coin. 











The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on January 16: 


As compared with last week the statement shows a gain of over 2 million dollars in the cash resources and of almost four million dollars in the gold 
resources of the banks. Loans and discounts increased during the week over 24% million dollars. Nearly 50% of the paper held by the banks matures 
within thirty days and 83.5% within sixty days. Investments in public securities are reported by six banks. By far the larger part of the securities 
bought are municipal and State warrants maturing within six months. The amount of United States bonds bought by one bank is $925,000. 

All other resources, composed mainly of national bank notes and Federal Reserve notes on hand, also amounts due from sub-treasuries for mutilated 
currency shipped for redemption, shows a gain of about one million dollars due to the larger amounts of national bank notes in the hands of the Federal 
Reserve banks. 

Deposits show a gain of almost 10 million dollars, New York and Boston reporting the largest increases for the week. The amount of Federal Reserve 
notes in circulation reported by the Federal Reserve Agents was $17,487,000, which is slightly larger than the amount reported last week. The net lia- 
bility of the reserve banks on account of their outstanding notes shows, however, a decrease fof about $20,000 because of the larger amounts of gold held 
by the agents for the retirement of these notes. 


STATEMENT OF COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS OF THE UNITED STATES OF AMERICA 
AT THE CLOSE OF BUSINESS JANUARY 15 1915. 
RESOURCES. 


Jan.151915. Jan. 8 1915. Dec. 311914. Dec. 241914. Dec. 18 1914. Dec. 111914. Dec. 4 1914. Nov. 27 1914. N@ .201914 
Gold coin and certificates.............---. $236,516,000 $232,553,000 $229,069,000 $232,568,000 $233,279,000 $232,073,000 $230,912,000 $227,840,000 $203,415,000 

















Legal-tender notes, silver certificates and 
GE Wixiunsvcuddavabacensnens 16,228,000 17,997,000 26,578,000 25,748,000 25,008,000 28,170,000 32,020,000 34,630,000 37,308,000 
Median ndakekoeadmbanenes wide $252,744,000 $250,550,000 $255,647,000 $258,316,000 $258,287,000 $260,243,000 $262,932,000 $262,470,000 $240,723,000 

Bills discounted and loans: 

Maturities within 30 days. -_.....__--- $6,049,000 $4,410,000 $4,632,000 $4,102,000 $5,049,000 $6,466,000 $7,724,000 $5,857,000 --._...... 
Maturities within 60 days. -.........--. 4,344,000 ,686 ,000 4,215,000 2,750,000 2,266,000 1,960,000 1,025,000 SAC « ddadacdes 
GS capckidincdddddesavedsxnckawece 2,049,000 1,780,000 1,746,000 1,700,000 1,728,000 1,831,000 1,095,000 Geese: ° dadscedec 
MUGS ditddicodiiwesehscscdeaes $12,442,000 $9,876,000 $10,593,000 $8,552,000 $9,043,000 $10,257,000 $9,844,000 $7,383,000 $5,607,000 
P.O eee ee ee 9,173,000 6,467 ,000 SOOT |) RFwekacnes) § amendads Ceicccane,. wwndebies, > SaRGassEe Sees 

Due from Federal Reserve banks: Items in 
_ PEG Rr Ras see te 7,595,000 ee ee rere eee ee OO eee ae ee eee 
A ee acdtbdticcusdbiabibace 15,144,000 14,159,000 11,349,000 4,815,000 2,660,000 1,976,000 308,000 165,000 95,000 
SURE GR Scien aiceisctinddas $297,098,000 $287,301,000 $277,844,000 $271,683,000 $269,990,000 $272,476,000 $273,084,000 $270,018,000 $246,425,000 

LIABILITIES. 

CE. cecil not dudebetacoduanas $18,075,000 $18,058,000 $18,051,000 $18,050,000 $18,050,000 $18,047,000 $18,047,000 $18,050,000 $18,072,000 
ee eae _. 277,185,000 267,389,000 b256,018,000 b249,786,000 b248,084,000 b250,937,000 251,067,000 249,268,000 227,138,000 

Federal Reserve notes in circulation (net 
nk ta wi hin hie tree e altaee _. @1,838,000 a1,854,000 a3,775,000 03,847,000 a3,856,000 a3,492,000 a3,970,000 2,700,000 1,215,000 
re Is odd on saden cde eae $297,098, 000 wae ae po $277 ,844,000 $271,683,000 $269, y 000 $272,476, — $273,084,000 $270,018,000 $246,425,000 
Gold reserve against net liabilities.b._____- 87.1 88.2% 91.7% 6% 91.6% 90% 90% 89% 
Cash reserve against net liabilities. b__ - - --_- ose OB: 30 98. 4% 101. 8% 102. 5% 102.3% 103% 104% 105% 

Cash reserve against liabilities after setting 

aside 40° gold reserve against net 

amount of Federal Reserve notes in 
DOS wikdionddsaneéésncbactecn 93.5% 95.7% 99.3% 102.8% 103.5% 103.1% 104% 105 105% 

Jan.151915 Jan. 8 1915. Dec.311914. Dec. 241914. Dec. 181914. Dec. 111914. Dec. 41914. . 

(a) Federal Reserve notes in circulation.._. $16,804,000 $16,530,000 $16,027,000 *$12,412,000 $8,869,000 $6,702,000 $5,105,000 ---..-.-. --------- 

Deduct: Gold and lawful moncy in hands 

of Federal Reserve Agents for re- 
tirement of outstanding notes_._... 14,966,000 14,676,000 12,252,000 8,565,000 5,013,000 3,210,000 £108 SOD::. csccccssdar  Cabeiecdes 

Net liability of Reserve Banks upon 
outstanding notes _ _ $1,838,000 $1,854,000 $3,775,000 *$3,847,000 $3,856,000 $3,492,000 $3,970,000 --.-----. --.-----. 

(b) After deduction of items in transit be- 
tween Federal Reserve Banks, viz_. $7,595,000 *$6,249,000 $7,930,000 $5,663,000 $5,169,000 $2,919,000 ---..---- 9 ceeee eee enone neee 


* Corrected figures. 
WEEKLY STATEMENT OF OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JAN. 15 1915 







































































Tor 
Boston. | New York. Phitadel’a. Cleveland.| Richmond.\| Atlanta. | Chicago. | Si. Louts. | Minneap.|Kan. City.| Datlas. | San Fran. 
RESOURCES. $s $ $ $ $ $ $ $ $ $ $ $ 
Gold coin and certificates... ._- 14,658,000] 87,713,000) 19,060,000, 17,004,000] 8,710,000] 3,144,000/32,733,000| 9,338,000) 9,814,000] 10,734,000| 6,369,000)17,239,000 
Legal-tender notes, silver certifi-| 
cates and subsidiary coin.._.| 1,897,000} 4,139,000] 3,853,000, 917,000} 112,000] 2,356,000| 800,000} 877,000 7.000} 580,000; 617,000 73,000 
RE ae eR 16,555,000 “91,852,006|22,913,000 17,921,000] 8,822,000] 5,500,000|33,533,000 10,215,000 9,821,000|11,314,000, 6,986,000] 17,312,000 
Bills discounted and loans... __| 119,000} 1,683,000| 402,000} ‘414,000! 3223000] 1,547,000] 2,078,000| 547,000, '194,000| 137,000, 1,238,000, ‘860,000 
p BR > et) ea SEE saccehanl scadeaneh saccades < F eerie GREE wcunddual odiubntulisiedinuee 
Due from other F.R. bks.—net.|  22,000| 18,466,000] ..._.___| ....-...| .--.-...| --..-.-- 2'330,000| 927,000 _.__|__- zooms Ti Sse AR 
All other resources............ 1,479,000] 3,829,000] 2,833,000] 740,000] 78,000] 1,209,000] 1,404,000) 1,959,000" 503,000] 68,000) "788 ,000| ~ 254,000 
Total resources........... | 18.460 .000| 121.091 ,000| 27,173,000 19,075,000] 12,123,000] 8,256,000|41,270,C00| 13,648,000 11,195,000|11,519,000| 9,012,000118,426,000 
a | — — 
LIABILITIES. 
Reserve deposits...........--- | 16,841,000) 117,769,000|21,255,000 16,818,000) 7,703,000] 5,738,000|39,068,000| 12,702,000 8,836,000] 9,742,000) 6,424,000|14,289,000 
Due to other F. R.banks—net..| .......| _....__- 3.829.000) | 82,000] 2.577,000| 1,300,000} -.../._.| ____/___ 1,545,000] 777,000} 1,201,000) 2,839,600 
Rederal Reserve notes in circu-| “| 
ietiensett aeet....._... ax Freee = eam | 141,000) 747,000! 430,000) _.______ 23,000 ........ 72,000, 425,000) ________ 
Capital paid in................ 1,619,000} 3,322,000} 2,089,000 2,034,000] 1,096,000} 788,000) 2,202,000] 923,000 814,000] 928,000; 962,000) 1,298,000 
Total liabilities........... .- 118,460, 000! 21.001 000 27,173,000 19,075,000 12,123,000! 8,256,000! 41,270,000! 13,648,000 11,195,000!11,519,000' 9,012,000118,426,000 











Statement of New York City Clearing-House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing-House members for the week ending January 16. The figures for the 


separate banks are the averages of the daily results. 


also given : 


In the case of the totals, actual figures at the end of the week are 































































































































































































Members 


State banks 
Trust companies. . 


Federa! 
Reserve Bank_. 


idiod artes 
Total Jan. 
Total Jan. 
Total Jan. 
Total Dec. 
Total Dec. 
Total Dec. 
Total Dec. 


16. 
9. 
9 


26 





63,180,000 
58,588,006 


-|330,900 000) 130,852 ,000/ 461, 
. -|333 ,976 ,000)| 129 ,252,000/ 443, 


= $ £ 
223 316,000) 105 ,153,000/328,4€9,000 
| 5,7€9,000| 68,946,000 


| 


' r 7 a 1 
345 ,084 000) 137,195 ,000| 482,279,000] 353,630,190) 128,548,810! + 14198220 
-|330,929 ,000) 131,083 ,000| 462,012,000 347,471,420 114,540,580 —2 632,140 
752,000 244,579,260 117,172,740 —4,701,770) 
228 ,000)| 341,352,490) 121,874,510! 
- -|335,113 ,000) 125,736,000) 460,849 ,000) 329,865,420, 120,983,580) + 1,281,170 
- -}335,731,000) 123,947 ,000| 459 678,000, 339,975,590 119,702,4 10 —7,489.900 | 
5. .'341,198 ,000 123 ,712,000' 464,910,000 337,517,690 127,392,310 —5,031,890 


bd $ 
225,478,950 102,990,050 + 17187 940 
| 49,223,240; 19,625,760,—2,284,960 
)} 26,273,000) 84,861,000] 78,828,060, 6,033,000] —792,750 


$ $ 





+ 890,930 


61,074,000 


NS | 
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NEW YORK WEEKLY CLEARING-HOUSE RETURN. 
CLEARING HOUSE Nat .Bank| Nat .Bank| Federal 
MEMBERS. Capital. Net Loans, Notes Notes Reserve | Reserve National 
Profits. | Discounts, Legal (reserve (not Bank with Net Net Bank 
Nos Week Ending Investm'is,| Gold. Tenders.| Silver. y+ a counted Notes Legal ss pee — Nos 
Jan. 16 1915. &c. nstitu- as {not Deposi- | Deposits. eposits.| tion. 
(00s omitted.) en De my tions). | reserve). | reserve]. | taries. 
Members of Federal Average. | Average. | Average. | Average. | Average.| Average. | Average.| Average.| Average. | Average. | Average. 
Reserve Bank. $ $ $ $ $ a $ $ $ $ 
1)/Bank of N. Y., N.B.A_-| 2,000,0| 4,480,9| 27,279,0) 1,684,0 617,0 Gnome” <.s... 1,894,0|  24,582,0 240,0 799,0| 1 
3]|Merchants’ Nat. Bank__| 2,000,0| 2,006,5| 23,653,0| 1,048,0 ee ers 15,0 28,0} 1,668,0/ 21,782,0} —...-- 2,000,0} 3 
4|Mech. & Metals Nat___| 6,000,0) 9,408,0| 84,841,0) 5,901,0) 1,172,0) 3,383,0)  -____- 48,0 10,0} 5,691,0) 78,355,0} 1,346,0) 5,100,0) 4 
&| National City Bank__-.| 25,000,0| 34,503,9| 220,683,0| 29,774,0| 24,533,0} 6,521,0) -____- 147,0 247,0| 25,849,0) 239,509,0 224,0} 3,913,0| 8 
12|Chemical National Bank} 3,000,0) 7,785,3) 31,865,0| 1,012,0) 1,521,0) 1,664,0)  _____- 59,0 15,0} 2,101.0] 27,050,0) .-...-.-. 32,0) 12 
13|Merchants’ Exch. Nat--| 1,000,0 762,3 8,693,0 343,0 196,0 eae 34,0 4,0 88,0 7,581,0 87,0 496,0} 13 
15|Nat. Butchers & Drov-- 300,0 68,0 1,921,0 99,0 32,0 SO scccas Zee 148,0 1,826,0 125,0 50,0} 15 
21|American Exchange Nat.| 5,000,0) 4,769,8) _54,838,0| 3,743,0| 2,384,0) 2,077,0) --..-- 386,0 9,0| 5,275,0) _52,195,0 704,0, 3,948,0) 21 
23|Nat. Bank of Commerce! 25,000,0) 16,480,5| 139,344,0) 12,802,0| 5,580,0} 7,329,0) _____- 137,0 46,0} 11,082,0| 126,854,0} --_._- 7,598,0| 23 
30|Chatham & Phenix Nat_| 2,250,0| 1,371,8|  23,743,0} 1,261,0 404,0 eee 155,0 37,0| 1,543,0} 22,462,0 109,0| 1,612,0| 30 
33|Hanover National Bank| 3,000,0) 15,228,6) 82,6296) 11,358,0) 2,208,0) 2,216,0) -____- 348,0 57,0| 6,245,0| 85,945,0} ------ 345,0| 33 
36|Citizens’ Central Nat__.} 2,550,0) 2,393,2 23,089,0| 1,433,0 ee oe a 418,0 24,0} 1,637,0| 21,836,0 133,0| 1,555,0) 36 
42|Market & Fulton Nat__| 1,000,0) 1,971,5 8,447,0 865,0 845,0 a. or 147,0 2,0 759,0 a 203,0) 42 
53|Importers’ & Traders’__} 1,500,0) 7,508,7| _27,638,0| 1,166,0 1,847,0 SE ceed | ree 1,962,0} 24,067,0} ------ 50,0) 53 
54|National Park Bank__-_-| 5,000,0) 15,002,0| 101,347,0} 5,798,0) 1,882,0) 4,128,0) —____- | ee 7,064,0| 94,555,0 528,0! 3,580,0) 54 
59/East River National__-_- 250,0 64,7 1,754,0 114,0 40,0 oo oe ON err 181,0 ee 50,0} 59 
63|Second National Bank__| 1,000,0| 3,009,9 15,679,0| 1,231,0 201,0|} 1,244,0) -..... 168,0 36,0} 1,000,0 oe 685,0 63 
65|First National Bank___-_| 10,000,0) 21,595,1| 119,479,0) 11,797,0| 1,719,0) 5,348,0) _____- 189,0 5,0} 8,162,0} 109,218,0) —-_--- 5,077,0| 65 
67|Irving National Bank__| 4,000,0| 3,653,0) 47,710,0| 4,037,0 760,0| 2,542.0) -...-- 92,0 52,0} 3,690,0|  49,645,0 233,0} 1,440,0| 67 
71|N. Y. County National_ 500,0) 1,902,5| _10,357,0 362.0 55,0} BOOM 4 ecccct SS aa 765,0 oe Yin 495,0| 71 
74|Chase National Bank___| 5,000,0; 9,172,3) 111,676,0| 11,021,0| 4,236,0| 4,432,0} --___- 465,0 28,0} 9,333,0| 126,820,0} ------ 450,0| 74 
80/Lincoln National Bank-| 1,000,0| 1,822,0| 14,256,0| 1,567,0 io L07ee «ss. 149,0 Sa. Seeee E008 ..wk. 890,0| 80 
81|Garfield National Bank_| 1,000,0) 1,227,6 8,171,0 698,0 695,0 _ * sees 142,0 5,0 744.0 8,743,0 ict 350,0| 81 
82| Fifth National Bank __-- 250,0| 404,8 4,280,0 85,0 111,0 MeN © QaBsce BOM. actgh cere 287,0 4,120,0 10,0] 366,0| 82 
85/Seaboard National Bank| 1,000,0) 2,733,4; 22,894,0) 2,330,0; 1,116.0) 1,880,0)  --___. 31,0 2,0} 2,219,0|  26,920,0 nes 405,0 85 
91|Liberty National Bank_} 1,000,0| 2,760.4; 24,398,0) 1,160,0 496,0| 2,640,0) --__-- 23,0! 28,0/ 1,983,0}  26,175,0 650,0 500,0) 91 
99|Coal & Iron Nat. Bank_| 1,000,0) 638,7 6,639,0 475,0 136,0 i eas  Y Sees 500,0 6,205,0 400,0) 99 
100] Union Exch. Nat. Bank_| 1,000,0} 966.3} 10,041,0 234,0 134,0 OE ~ dan Is waskibe 702,0 9,591,0 150,0 400,0| 100 
118]Nassau Nat., Brooklyn.| 1,000,0) 1,103,9 7,698,0 245,0 122,0 |” ea 14,0 3,0 461,0 6,554,0} --.._- 267,0| 118 
Totals, avge. for week|112,600,0/ 174,795,6| 1,265,042,0| 113,643,0 54,179,0) | 2) arenes 4,341,0) 646,0| 105,153,0|1,251,400,0} 4,539,0) 43,556,0 
| | 
Totals, actual conditio|n Jan. 16) ______ 1,273 ,922,0)| 114 ,402,0 56 ,723.0! SOCGLG <225.- 3,934,0) 637 .0|108,1C3,0|1,270,485,0| 4,541,0| 42,946.0 
Totals, actual conditio|n Jan 9) ______ 1,260,365,0| 107,826,0| 52,548,0) 52,494,0) -.__-- 5,669,0 567,0| 100,738,0/1,229,406,0| 4,949.0) 46,216,0 
Totals, actual conditio|n Jan. 2; _____- 1,265,839,0/113,509,0) 49,038,0| 46,224,0| —___-- 4,714,0) 455,0|100,297,0)1,224,912,0} 5,268,0) 48,569,0 
Totals, actual conditio|n Dec. 26) ______ 1,255,007,0'115,481,0| 48,257.0! 48,533,0| —_.-_- 4,289,0) 543,0' 98,499,0|1,201,953,0' 6,448,0) 52,576,0 
Totals, actual conditio|n Dec. 19; ______ 1,253,307 ,0}115,134,0| 51,910,0| 47,172,0|  ------ 4,566,0! 527,0| 95,313,0/1,193,799,0| 7,048.0) paten ede: 
State Banks. 
Not Members of 
Federal Reserve Bank. } 
2|Bank of Manhattan Co_| 2,050,0) 4,867,6| .37,060,0) 10,440,0! 1,937,0| 2,799.0 aoe Sey esse 46,600,0| __---- rere 2 
6|Bank of America ___-_-- 1,500,0} 6,328,8| 29,864,0) 4,590.0) 1,685,0 995,0 SS Sie) Se gs? 29,970,0 ciel OE oe 
17/Greenwich Bank... -__-- 500,0| 1,124,2 9,743,0 946 ,0 195,0 591,0 ee ctvtat” wabawh 335,0 10,449,0 eee 17 
28|Pacific Bank__....__-- 500,0| 1,004,7 5,115,0 327,0 445,0 424.0 SSO, Ee ee ee 5,015,0 Te rey 28 
31|People’s Bank-_--____-_-- 200,0 460,7 1,998,0 256,0 72,0 223,0 | Gato io” res 2,449.0 nti 31 
44| Metropolitan Bagk ----- 2,000,0| 1,827,2 13,006,0} 1,199,0 288,0| 1,124,0 eee | oe guar We wives te 44 
45|Corn Exchange Bank..-| 3,500,0; 6,979,3| 70,419,0| 4,623,0) 2,232,0) 5,085,0| 2,566,0) ______| -_ LL. 3,000,0/ 78,766,0} —.___- og Pe 45 
70| Bowery Bank .--___-_-- 250,0 778,7 3,675,0 268,0 19,0 47,0 ETS, TS 192,0 eT. ae | ---=-- 70 
72|German-American Bank 750,0 691,6 4,406 ,0 793,0 80,0 206,0 Se petekar® Gecasal” igsses 45000) --.-.-- b Sees 72 
76|Fifth Avenue Bank----- 100,0; 2,227,1 14,481,0} 1,692,0 576,0| 1,744,0 eT? whcce ee owe ae J __aoe i ashen 76 
77|\German Exchange Bank 200,0 820,7 3,414,0 485,0 76,0 168,0 ae Beer 189,0) 8 Se a eee ee 77 
78|Germania Bank._____-- 200.0!  999'0/  5.772.0| 621.0} 137.0| 15350} 22050| _.....| _..... 274,0| 5.956,0| _....- eater 78 
83| Bank of the Metropolis_| 1,000,0| 2,110.5 12,642,0| 1,152,0 486,90} 1,187,0 NS BCS ls Sere | PRM «uc... IP AS thea 83 
84/ West Side Bank________ 200,0 714,7 4,325,0 303,0 149,0 159,0 ees | ere 81,0) a” ae opeeee cr S4 
92|N. Y. Produce Exch___.| 1,000,0 856,1 10,148,0| 1,556,0 193,0 827.0 Sa mee eae er 11,098,0) .-.-... |, ewases 92 
96|State Bank __.______-- 1,500,0 687,0| 17,543,0} 1,140,0 427,0 711,0 Ra gree 1,150,0) —19,266,0 BS cwietiiis 96 
97|Security Bank__.____-- 1,000,0 301,8| 10,465,0 626,0 79,0 324,0 MIR Peep 548,0) S,10Ge S581) ...... 97 
Totals, avge. for week} 16,450,0| 32,779,7' 254,076,0| 31,017,0' 9,076.0) 16,.767,0' 6,320,0) ______ 23,0] 5,769,0' 274,018,0| 3,300,0' ______ 
Totals, actual conditio|n Jan. 16;  ______ 254,645,0) 31,088.0| 7,876,0| 15,837,0| 6,273.0; -____- 19,0} 5,907,0| 272,998,0) 3,295.0); -... - 
Totals, actual conditio|n Jan. 9) ______ 251,173,0| 30,847,0| 9,327.0| 17,485.0| 6,077,0 200,0 27,0} 5,725,0| 271.752,0} 3,252,0)  -___.- 
Totals, actual conditio|n Jan. 2| ______ 246,895,0| 29,939,0| 9,861,0| 19,119,0| 5,174,0 337,0 3,0} 5,534,0| 268,119,0} 3,486,0) _____- 
Totals, actual conditio|n Dec. 26; ______ 246,825,0} 30,302,0| 9,017,0| 16,012,0| 5,853,0 129,0 2,0} 5,732.0} 261,932,0) 3,455,0) _...-- 
Totals, actual conditio|n Dee. 19} ______ 245,294,0| 30,936,0| 9,871,0| 17,245,0| 6,509,0| _____- 3,0} 5,712,0) 262,375,0} 3,451,0)  .....- 
Trust Companies. 
Not Members of 
Federal Reserve Bank. 
102| Brooklyn Trust Co_-___- 1,500,0| 3,349,0| 29,641,0| 1,455,0 202,0 454,0 ee 5,0} 1,163,0| 23,269,0| 5,266,0) _____- 102 
103) Bankers Trust Co____-_- 10,000,0) 12,451,5| 134,959,0| 9,735,0 243, 1,051,0 GR seenee: a 5,507,0| 110,138,0] 20,225,0) _____- 103 
104/U. 8. Mortgage & Trust} 2,000,0| 4,226.9) 41,339,0| 3,882,0 12,0 135,0 BEE, etccual - ondaws 1,708,0| 34,156,0} 6,925,0}) _____- 104 
105| Astor Trust Co________ 1,250,0| 1,038,8 19,953,0| 1,182,0 17,0 187,0 era ee 792.0 15,886,0| 4,089,0;  ______ 105 
106) Title Guarantee & Trust| 5,000,0) 11,652,1| 35,604,0| 1,967,0 80,0 138,0 S060 .....- 23,0} 1,106,0) 22,128,0 SEPIIIE \-~ cousciile dete 106 
107|Guaranty Trust Co___-_| 10,000,0| 21,360,8| 195,578,0| 13,666,0| 1,390,0|) 1,082,0 MEY cGgecet © xxtaue 7,543,0| 150,864,0) 18,001,0} _____- 107 
108) Fidelity Trust Co______ 1,000,0| 1,330,3 7,836.0 439.0 141,0 92,0 | ee Pe eee 325,C 6,513,0 TO weksdus 108 
110) Lawyers Title Ins. & Tr_| 4,000,0| 5,083,2| 17,786,0 952,0 109,0 119,0 ee 17,0 502,0| 10,038,0 eee 4 110 
111\Columbia Trust Co__.-| 2,000,0) 7,094,1 58,913,0| 4,506,0 97,0 511,0 _ | SEES 7,0} 2,259.0!  45,186,0| 12,570,0) _____- 111 
113) People’s Trust Co_____- 1,000,0, 1,376,7 17,819,0| 1,224,0 69,0 231,0 . faa 5,0 872,0| 17,456,0 eR eae 113 
114|New York Trust Co____| 3,000,0| 11,647,6| 46,536,0| 3,767,0 174,0 144,0 41,0 ude tallies 1,599,0} 31,941,0] 5,765,0}  _ ..__. 114 
115| Franklin Trust Co-_--- 1,000,0} 1,036,9| 13,409,0 556.0 37,0 141,0 332,0 MG - dxtnet 533,0| 10,660,0} 2,206.0) _____- 115 
116)Lineoln Trust Co____-- 1,000,0 545,2| 10,751,0 656,0 37.0 199,0 ere 4,0 483,0 9,668,0} 1,087,0)  _.__.. 116 
117|Metropolitan Trust Co_| 2,000,0| 6,123,4| 30,314,0} 1,332,0 428,0 840,0 |S aa 3,0] « 1,141,0]. 38,698,0| 3.607,0| ...... 117 
119) Broadway Trust Co____| 1,500,0 875,2| 14,358,0) 1,257,0 152,0 443,0 RR RSA se 740,0| 14,794,0 MN). x eacatis 119 
Totals, avge. for week| 46,250,0) 89,191,7| 674,796,0| 46,576,0| 3,198,0) 5,767,0) 3,047.0 68,0 64,0) 26,273,0| 525,520,0] 81,408,0; _____- 
Totals, actual conditio/n Jan. 16) _____- 668,841,0| 47,376,0| 4,144.0) 5,014,0| 2,878,0 73,0 52,0; 25,790,0| 515,780,0| 82,017,0) -____- 
| Totals, actual condition Jan. 9) _____- 677,361,0| 47,239,0| 2,599.0} 8,141,0} 2,999,0 131,0 83,0| 26,509,0| 530,122,0| 81,453,0)  _____- 
Totals, actual conditio|n Jan. 2) _____-_ 678,774,0| 45.828,0| 2,260,0| 6,162.0) 3,063,0 51,0 69,0) 26,456,0| 529,134,0} 82,182,0) —-_.___ 
Totals, actual conditio|n Dec. 26) ______ 677,285,0| 45,171,0| 1,979,0| 4,025,0| 3,786,0) _____- 88,0| 25,740,0| 516,294,0} 83,577,0)  _____- 
Totals, actual conditio|n Dec. 19} ______ 679,785,0| 45,000,0| 3,536,0| 7,169,0) 4,205,0) _____- 107,0} 25,975,0| 519,502,0} 83,259,0)  _____- 
Grand Aggregate, avge_| 175,300,0|297,767,0/2,193,914,0| 191,236,0| 66,45%3,0| 78,028,0| 9,367,0) 4,409.0 733,0) 137,195,0|2,050,938,0| 89,247,0| 43,556,0 
Comparison, prev. week +9,708,0| +8,895,0|) +2,170,0)+2,397,0) +693,0/—1,426,0| +4-82,0)+6,112,0| +33,854,0|—1,306,0|—3,983,0 
Grand Aggregate, actual! condition] Jan. 16_|2,197,408,0|192,866,0| 68,743,0| 80,832,0| 9,151.0) 4,007.0 708 ,0| 139 ,800,0|2,059,263,0| 89,8530] 42,946,0 
Comparison, prev. week}  ......| ____- +8,509,0| +6,954,0| + 4,269,0] +2,712,0 +75,0\—1,993,0| +31,0/+6,828,0} +27,983,0| +199,0|—3,270,0 
Grand Aggregate, actual| condition| Jan. 9_|2,188,899,0/185,912,0| 64,474,0| 78,120,0| 9,076.0) 6,000.0 677 ,0! 132,972,0|2,031,280,0} 89,654,0| 46,216,0 
Grand Aggregate, actual] condition| Jan. 2_/2,191,508,0)189,276,0| 61,259,0| 71,505,0| 8,237.0) 5,102,¢ 527 ,0| 132,287,0|2,022,165,0| 91,936,0| 48,569,0 
Grand Aggregate, actual! condition] Dec. 26_/2,179,097,0/190,954,0| 59,253,0| 68,570,0| 9,639.0) 4,418.0 622,0|129,971,0/1,980,179,0| 93,480,0) 52,576,0 
Grand Aggregate, actual) condition] Dec. 19_/2,178,286,0|191,070,0| 65,317,0| 71,586,0| 10,714,0| 4,566.0 637 ,0| 127 ,000,0| 1,975,676,0| 93,758,0| 56,837,0 
Grand Aggregate, actual} condition] Dec. 12_/2,182,758,0|188,151,0| 61,644,0 73,350,0) 10,414,0 5,685,0) 605,0! 123,911,0|1,975,336,0) 91,509,0| 60,067,0 
Grand Aggregate, actual condition’ Dec. 5_'2.180,199.0'189,984,0' 63.956.0' 71,554.0' 10.622.0' 4,584.0 420,0' 122,774,0'1,969.047,0' 90.543.0' 65.216.0 
STATEMENTS OF RESERVE POSITION. 
Averages Actual Figures. 
| Inc. or dec. | | Inc. o7 dec. 
Cash reseroe| Reservein | Total *Reserce Surplus | from Cash reserve| Reserve in Total aReserre | Surplus | from 
tn voult. |depostiaries| reserve. required. reserve. |previous wk invault. |depostiaries| reserve. required. | reserve. |preotous wk. 
| | — | 
| 


s 


$ & s | § b | g 
231,106,000) 108,103,000 339,209,000 228,914,350) 1 19,294,650 + 18229 180 
5,907,000) 66,981,000; 49,139,640) 17,841,360 —2,704,280 


59,412,000) 25,790,000) 85,202,000) 77,367,000). 7,835,000) —133,700 








}351,5%32,009/ 139,800,000 491,392,000 355,420,990| 135,971,010) 
337,582,000) 132,972,000 | 470,554,000 349,974,190) 120,579,810) + 6,494,890 
30,177,000) 132,287 ,000|/ 462,464,000 348,379,080) 114,084, 

328,416,000) 








+ 15391200 
920'—3 ,036,280 


129,971,000 | 458,387,000 341,265,800) 117,121,200,—8,176,780 
338,687 000) 127,000,000 465,687,000 340,389,020) 125,297,980, +8,305,580 
333,559,090) 123,911,000/ 457,470,000 340,477,600) 116,992,400 —2,473,230 
336,116,000 122,774,000'458,890,000 339 ,424,370' 119,465,630 —11710°46 





*This 1s the reserve required on Nct Demand Deposits in the case of State Banks and Trust Companies but in the case of Members of the Federal Reserve Bank it 
1 $226,956; Jan. 9 $248,750; Jan. 2, $277,300; Dec. 26 $332,750: 

quired on Net Demand Deposits in the case of State Banks and Trust Companies but In the case of Members of the Federal Reserve Bank it 

f reserve required on Net Time Deposits, which was as follows : Jan. 16, $227,050; Jan. 9, $247,450; Jan. 2, $263,400: Dec. 26, $322,400. 


includes also the amount of reserve required on Net Time De posits, which was as follows: Jan. 16, 


a This is the reserve re 
ncludes also the amount o 
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The State Banking Department reports weekly figures 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, and these are 
shown in the following table: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES INGREATER 
NEW YORK, NOT INCLUDED IN CLEARING-HOUSE STATEMENT. 
(Figures Furnished by State Banking Department.) 


eT | ee ee ee 
Gol 








$555,130,900 


Dec. $6, aie ,400 





See ab akin oh ak oo paeéccevodeeatiesé Si. ne: 83,100 
Currency and bank notes--------.--------------- 11,241,400 Dec. avs: 600 
Total deposits. ......--------.---<------<-+«---- 644,302,700 Dec. 792,700 
Deposits, eliminating amounts due from reserve de- 

positaries and from other banks and trust com- 
panies in New York City, and saneane- ...---- 555,720,900 Dee. 7,763,000 
Reserve on deposits. -_--------- ee ee ar 146,997,200 Inc. 6,658,700 
Percentage of reserve, 27. 3% 
RESERVE. 
State Banks—— —Trust Compantes——~ 
Ne Wiis bck os hae a nea $11,149,300 12.26% $43,311,000 9.68% 
Deposits in banks and trust co.’s.. 13,057,400 14.35% 79,479,500 17.78% 
Ti 6udedhesskdsedcany sone sé $24,206,700 26.61% $122,790,500 27.46% 


The averages of the New York City Clearing-House banks 
and trust companies, combined with those for the State banks 


















































In addition to the returns of “State banks and trust com- 
panies in New York City not in the Clearing-House” furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this 


class in the whole State. 


Thefigures are compiled so as to dis- 


tinguish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following. 
For definitions and rules under which the various items 


are made up, see 


“Chronicle,’”’ V. 98, p. 1661. 


The provisions of the law governing the reserve require- 
ments of State banking institutions were published in the 


“Chronicle” March 28 1914 (V. 98, p. 968). 


The regula- 


tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the ‘Chronicle’ April 4 1914 (V. 98, p. 1045). 


STATE BANKS AND TRUST COMPANIES. 


_— 
























































































































































| 
and trust companies in Greater New York City outside of the State Banks | Trust Cos. | State Banks | Trust Cos. 
. ° Week ended Jan. 16 in in outside Of § outside of 
Clearing House, compare as follows for a series of weeks past: Greater N. ¥ .|Greater N. Y.|Greater N. ¥. Greater N.Y. 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN Capital as of Sept. 12____| $24,550,000) $67,300,000} $10,758,000 $11,300,000 
GREATER NEW YORK. 
We omit ciphers tn all these figures. Surplus as of Sept. 12_-.- 39,119 800) 151,148,900 13,894,000 11,702,800 
“= ara nem —- Loans and investmerts__| 328,280, 600) 1,127,783,700} 132,043,200 190,663,100 
Total Entire Change from last week.| +5,685,700' —9 '690,300 ,100 + 428,300 
Week Ended— | Loansand | Demand Other Money | Reserve on | 
Investments| Deposits. | Specte. | Money. | Holdings.| Depostts, | Specie ----------------- ete 200} 84,842,100) ---------- | a--------- 
me Change from last week - —523 ao MEET.  ascscutese| <asebaees 
$ $ $s £ < | $ 
eh. Minn <s 2,721,140,7 | 2,477,065,3 | 380,955,5 | 115,807,6 | 496,763,1 | 633,5¢2,2 | Legal-tender & bk. notes_| 32,937,700; 17,197,400) ---------- <i 
O06, Basenas 2,718,080,6 | 2,472,481,5 386,000,5 117,255.6 £03,256,1 | 645,745,2 Change from last week.| —1,847,200, —1,112,600) ---------- |, <eaeeense 
WV) “Ceeede 2,705,062,3 | 2,478 ,226,5 ,205,2 | 118,853,6 | £05,058,8 | €52,656,2 } 
Nov. 14._--- 2,693,549,1| 2,476,678,3 | 381,795,4 | 115,869,5 | 497 ,664,9 | 643,626,3 Deposits... ...-.-.------ 422,640,800) 1,247,021,000) 136,615,500 198,642,600 
TE, Badiean 2,725,762.7 | 2,489,479,2 are a sept 404 ,600,2 | | 612,901,6 Change from last week - +126,600| —6,955,100 —37, | —1,780,300 
aie 2,716,296,6 | 2,505,515,9 | 307,801,5| 94,044,4 | 401,845,9 | 608, ' 
Ses. Ree 2'727144,8 | 2.510,353.2 | 305.509.9| 90.093.1 | 395,603.0 | 608, 583.3 Reserve on deposits----- 102,428,200) 252,886,700) 22,266,200, 26,352,700 
Ss 2,739,891,7 | 2,525,517,5 | 303,984,6| 86,175,0| 390,159.6 | 602,362, 3 Change from last week. —205,700| + 15,393,000 +139,400| —1,841,700 
| ee 2,736,668,6 | 2,527,814,4 | 303,090,4' 86,774, &| 389,8€5,2) | 605 ,680,7 ss 2 
Dec. 26_.._- 2,741,417,1| 2,537,104,2 | 305,702.3| 83,229,3| 388,931 ‘6611, 698,5 | P.C. reserve to deposits. 28.8% 25.2% 18.3% 15.9% 
ae Sa 2'744'806.5 | 2.560,108,2 | 303,354,2| 83,404,1| 386,758, 3 | 607,295,8 Percentage last week_ - 29.5% 23.9% 18.2% 16.8% 
fF 7‘? See 2,745,614,3 2'580,567,9 301,574,0| 85,177,0| 386,751 ,0 | 602,350,5 
, ae 2,749,071,9 | 2,606 ,658,9 | 312,482,9!} 87,061,4 | 399 ,544,3 629 ,276,2 + Increase over last week. -— Decrease from last week. 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING-HOUSE. 
| 
CLEARING Neat Nat. Bank Reserve 
NON-MEMBERS. Captital. Profits. Loans, Notes |Nat. Bank| Federal with Nattonat 
y Discounts, Legal (Reserve for|Notes |Not| Reserve Legal Net Net Bank 
Week Ending Nat. banks Dec. 31 Invest- Gold. Tenders. Silver. |State Insti-| Counted |Bank Notes| Deposi- | Demand Time Cireu- 
Jan. 16 1915. State banks Dec. 24/| ™ents,c&c. tutions). \as Reserve).|(NotRes'’ve\| tartes. Deposits. | Deposits. lation. 
Members of Average. | Average. | Average. | Average. | Average. | Average. | Average. | Average. | Average. | Average. | Average. 
Fed’l Reserve Bank. g $ $ $s = $ $ $ $ $ $s 
Batt’y Park Nat. B’k 200,000 128,100) 1,908,000 77,000 36,000 7 ae 5,000 1,000 200,000; 1,663,000 28,000 200,000 
First Nat. Bk., Bklyn 300,000 670,600; 4,378,000 108 ,000 27,000 0 Se 21,000 4,000 460,000) 3,665,000) __._._-- 300,000 
Nat. City Bk., Bklyn. 300 ,000 579,200} 4,810,000 176,000 55,000 So oes 23,000 8,000 545,000} 4,389,000) __.____- 119,000 
First Nat. Bk., Jer. C. 400,000} 1,259,100) 4,502,000 249,000 309 ,000 ttt -“heahesee CEM scskteted 480,000) 4,008,000) __._..-- 391,000 
Huds’nCo.N.BK.,J.C. 250,000 800,800) 3,329,000 78,000 15,000 ME -dacanas TOMO acwescce 264,000} 2,198,000; _.._--_- 198,000 
Third Nat. Bk., J. C. 200 ,000 396,300} 2,362,000 ,000 9, =a DE. wceccadd 282,000} 2,350,000} -...._-- 200,000 
First Nat. Bk., Hob'n 220,000 670,300) 4,970,000 123 ,000 19,000 separ CEE, scdauaws 289,000; 1,688,000) 2,605,000 217,000 
Second Nat.Bk.,Hob'n 125,000 291,400} 4,067,000 71,000 58,000) DE wb<ccuea DEE, «a6 secce 226,000) 1,720,000) 1,774,000 99,000 
TE i dota den 1,995,000| 4,795 800 30,326,000} 932,000 528,000| GUE BOG). ....<45. 245,000 13,000) 2,746,000| 21,681,000] 4,407,000} 1,724,000 
State Banks. 

Not Members of the 
Federal Reserve Bank. 

Bank of Wash’n Hgts. 100,000} 360,600) 1,584,000 62,000 7,000 oe ae aa es ee ees Breer 
Century Bank. -_--.... 500,000; 477,800) 6,403,000} 473,000 100,000 | RE Re eS eae S 408,000) 6,805,000 , ee ae 
Colonial Bank - - - -. -- 400,000; 731,700) 6,734,000 286 ,000 182,000 427 ,000 SM cae Ae codeu dz. GBT OR TACO wx ccccucl Uadacsec 
Columbia Bank. --.- 300,000} 694,700) 6,384,000; 436,000 179,000 303,000 SS Ss ta ee Doe 422,000} 7,039,000} -.-.--..} ------.. 
Fidelity Bank. _.__-- 200,000 183,000} 1,134,000 108,000 10,000 30,000 DT “eciued wtanbn ia Gt De canccanel taxnuieee 
Mutual Bank-----_-_- 200,000 478,500} 5,880,000 521,000 34,000 121,000 SEE Ghedtea lt wees Sade 352,000} 5,876,000 SELMOG écdeknce 
New Netherland Bank 200,000; 288,400) 3,302,000 172,000 34,000 135,000 | Ree Re eres 141,000} 3,190,000 SERA dnccnada 
Yorkville Bank_____- * 100,000 514,000) 5,126,000 348,000 60,000 187,000 | IY: edappaaene DER Bee, Se. <cculu-sl caseons “ 
Mechanics’ Bk., BkIn} 1,600,000} 727,500)15,809,000} 738,000) 137,000) 565,000) 596,000) _____.___| _______. 989 ,000) 16,480,060 ey on, Qe ee 
North Side Bk., Bkin| 200,000} 186,900) 3,009,000; 143,000 42,000) 121,000 a, Be arto 190,000) 3,168,000 OG cick ch on 

TUG neucevbdidws 3,800,000) 4,643,100)55,365,000| 3,287,000 785,000) 2,117,000} 1,625,000 SEE "0: areata 3,409 ,000) 57,370,000 GOCE aususesu 

Trust Companies. | 

Not Members of the | 
Federal Reserve Bank. 

Hamilton Tr. Co., Bkn 500,000; 1,020,700) 6,684,000 569,000 14,000 18,000 er 3,000 273,000} 5,460,000 DE cisinmmase 
Mechan. Tr.,Bayonne 50,000} 317,300) 3,559,000 73,000 20,000 84,000 SE ot aéc cuits wc ,000} 1,465,000] 2,038,000} _.._..-- 
Weeissttedaones 550,000; 1,338,000) 10,243,000 642,000 34,000 102,000 eee at 346,000! 6,925,000} 2,614,000} __..__-- 
Grand aggregate. -- 6,345,000) 10,776 ,900/95,934,000| 4,861,000) 1,347,000) 2,872,000) 1,734,000 268 ,000 16 ,000) 6, 501 ,000 85 ,976,000| 7,672,000} 1,724,000 
Comparison, prev.wk.| ......| ----.--.-- +213,000| +82,000| —40,000) —108,000| —271,000| —46,000 4-5,000! —2,000| —203,000) + 631,000 —3,000 
Excess reserve, $322,910/decrease } 

Grand ager’ te Jan. 9] 6,345,000! 10,864,100/95,721,000| 4,779,000) 1,387,000' 2,980,000) 2,005,000 314,000) 11,000) 6,503,000'86,179,000| 7,041,000) 1,727,000 
Grand agegr’te Jan. 2!| 6,345,000) 10,792,200/96,623,000| 4,779,000| 1,303,000 2,956,000! 2,068,000 235,000) 10,000; 6,505,000|87,000,000| 7,343,000} 1,748,000 
Grand ager’te Dec. 26) 6,345,000) 10,792,200/96,658,000, 4,769,000) 1,298,000) 2,922,000) 1,894,000 250,000) 6, 000) 6,468 ,000| 86,457,000} 7,285,000) 1,774,000 
Grand aggr’te Dec. 19| 6,345,000| 10,792,200/96,180,000) 4,855,000) 1,172,000) 3,080,000) 1,786,000 222,000) 5 ,000) 6,365 ,000/ 86,638,000) 7,312,000) 1,776,000 
Grand aggr’te Dec. 12} 6,345,000| 10,792,200|95,692,000) 4,921,000; 1,284 — 3,045,000| 1,921,000 270,000) 6 ,000) 6,460,000/85,932,000| 7,304,000} 1,794,000 

} 
































Philadelphia PAs aac of welt. totals a 
Clearing-House banks and trust companies of Philadelphia: 


We omit two ciphers (00) tn all these figures. 




















| Capteat | | | 
and Loans. Reserve. | Deposits. | Circula- | Cleartngs. 

| Surplus. | a tion. 

& $ g 3 | $s 3 

[ae ee 103. 684, 3) 395,705,0| 96,430, 0| 432,391,0| 16,233,0\ 148,524,4 
Sere 103,684, 3 | 395,058,0;) 95, 099;0 | 428,512,0| 16, 0690 152,173,6 
* . Poors | 103,684,3 | 393,182,0| 90,251,0/428,989,0| 15,210,0| 158,692,1 
wets Beicedases } 103,684,3 390,844,0/| 87,948 10 | 425, 332,0| 14,278,0 | 124,747,4 
I ee } 103 ,684,3 | 389,633,0| 85,738,0) 427,516, 0| 13,316,0 | 163,149,8 
Dae Sabubtnkes | 103,684,3 | 396,719,0| 76,641 0) 426,510,0| 12,972,0)| 141,291,2 
ee | 103,684,3| 397,010,0| 73,357, 0| 427,709, 0 | 12,686,0 | 152,095,9 
BPE We dé ndee 103 ,684,3 395,929,0;| 68,608,0) | 422,876, 0} 12,418,0 | 133,478,5 
Ga Biisaabas | 103 ,684,3 | 393,452,0 75,010,0 |431,039,0| 12,178,0 131,233,4 
Gs Misedsets 103 ,684,3 | 393,545,0| 78,158,0 | 434 191.0) 11,789,0  178,536,7 
CN 8-0 sceant '103,684,3' 395,052,0' 79,909,0! 437,435,0' 11,647,0 151,220,0 
a Includes Government deposits and the item ‘“‘due to other banks” (Jan. 16, 


$123,014,000); also ‘‘Exchanges for Clearing House” (Jan. 16, $14,369,000). 


from banks Jan. 16, $51,790,000. 


Due 








Boston Clearing-House Banks.—We 
mary showing the totals for all the items in “the Boston Clear- 
ing-House weekly statement for a series of weeks: 

BOSTON CLEARING-HOUSE MEMBERS. 


give below a sum- 





Change from | 
Jan.161915 previous week. 





ey ae eer 
Loans, dise’ts & investments. 





| $9,851,000 Inc. 





|234,848,000 Dec. 


$3,000 $9,848,000 
1,309,000 236,157,000 


Jan. 9 


1915 


Jan. 2 1915 
$12,174,000 








Individ. deposits, incl. U. S_| 180,489,000 Inc. 5,386,000 175,103,000) 178,969,000 
EPG SD Ss ocdserekewe« 82,158,000 Dec. 776,009 82,934,000) 76,473,000 
Time deposits.........___- 4,237,000 Inc. 22,000 4,215,000) 4,095,000 
Exchanges for Clearing House} 13,580,000 Inc. 1,666,000! 11,914,000} 13,043,000 
Due from other banks----.-- | 25,074,000 Inc. 642,000 24,432,000) 24, ,000 
Cash reserves_............. 21,753,000 Inc. 737,000, 21,016,000; 21,291,000 
Reserve in Fed. Reserve Bank) 8,832,000 Inc. 1,141,000 7,691,000) 7,280,000 
Reserve with other banks___| 25,251,000 Inc. 2,143,000) 23,108,000) 21,037,000 
Reserve excess in bank______ 8,977,000) Inc. 26,000! 8,251,000) 8,607,000 
Excess with reserve agents._| 12,475,000\Inc. 2,132,000) 10,343,000) 8,353,000 
Excess with Fed. Res. Rank.' 2,444,000 Ine. 1,136,000 1,308,000 928.000 

Imports and Exports for the Week.—See second page 


preceding. 





292 


THE CHRONICLE 





[Vou. 100. 








Bankers’ Gazette. 


Wall Street, Friday Night, Jan. 22 1915. 

The Money Market and Financial Situation.—Busi- 
ness at the Stock Exchange has broadened, increased in vol- 
ume and in all departments throughout the week displayed 
a vigor such as has not been seen for many months. These 
conditions are stimulated by exceptionally easy money mar- 
kets, by signs of increasing industrial activity and by the 
steadily accumulating foreign trade balance in our favor. 
The excess of exports in December amounted to $131,863,- 
077, which is the largest for any corresponding month and 
has been exceeded but once in any month in our history. 
Shipments during the first half of January are larger than 
last month, and it is evident that Europe will require an 
enormous amount of supplies from this country for some 
time to come. It seems quite likely, indeed, that this move- 
ment will be limited only by our ability to supply the demand. 

Wheat has attracted wide attention this week by advanc- 
ing to 145%, and if a recent estimate of our surplus, 280,- 
000,000 bushels, is correct, it may readily be seen that from 
the sale of this surplus, at or anywhere near present prices, 
somebody will be greatly benefitted. At the same time, 
a considerable proportion of the one hundred millions of 
people in this country who are with difticulty, if at all, 





procuring a sufficient supply of bread for daily needs, are’ 


wondering, to use a slang phrase, ‘‘where they get off.’ 
This shows how disturbing a war may be, even to those far 
removed from its scenes. 

The open market rate for call loans on the Stock Exchange 
on stock and bond collaterals ranged from 1% to 2%. 
The rate to-day was 134@2%. Commercial paper closed at 
334 @4% for sixty to ninety-day endorsements and prime 
four to six months’ single names. Good single names 


444 @44%4%. 


Foreign Exchange.—The market for sterling exchange 
has ruled irregular, a large supply of bills having in part been 
offset by the demand for remittances in payment of foreign 
sales of securities in this market. 


To-day's (Friday's) actual rates for sterling exchange were 4 82@4 8214 
for sixty days, 4 84@4 84% for cheques and 4 84%@4 84% for cables. 
Commercial on banks nominal and documents for payment nominal. 
Cotton for payment nominal and grain for payment nominal. 

There were no rates for sterling posted by ten bankers this week. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs were nominal 
for long and 5 21@5 21% for short. Germany bankers’ marks were 
no . Amsterdam bankers’ guilders were 40@40 1-16 for short. 
Exchange at Paris on London, 25f. 20c.; week’s range, 25f. 18'4c. high 
and 25f. 20c. low. 

Exchange at Berlin on London not quotable, 

The range for foreign exchange for the week follows: 


Sterling, Actual— Sizty Days. Cheques. Cables. 
High for the week___4 82% 484% 4 84% 
Low for the week__-4 8134 483% 4 84% 

Paris Bankers’ Francs— 

High for the week__. — -- 518% 5 18 
Low for the week... —- _ _- 519 518% 

Germany Bankers’ Marks— 

High for the week__.  _ _- 87 % 87% 
Low for the week __. ___- 87 5-16 87% 

Amsterdam Bankers’ Guilders— 

High for the week... —-_-_- 40 3-16 40 3-16 
Low for the week... —-_- 40 1-16 40 5-16 


Domestic Exchange.—Chicago, 15c. per $1,000 premium. Boston, 

par. St. Louis, 10c. per $1,000 premium. San Francisco, 50c. per $1,000 

remium. Montreal, $5 00 per $1,000 premium. Minneapolis, 50c. per 
1,000 premium. Cincinnati, par. Mexican exchange, 12c. to the peso. 

State and Railroad Bonds.—Sales of State bonds at 
the Board include $28,000 New York 4s at 108%, $26,000 
N. Y. Canal 4%s at 10834 to 109, $1,000 N. Y. Canal 4s, 
1960, at 100%; $1,000 N. Y. Canal 4s, 1961, at 100%; 
$18,000 N. Y. Canal 4s, 1962, at 100 to 100% and $179,000 
Virginia 6s at 53 to 60. 

Virginia 6s to-day covered the range noted above on the 
announcement of progress in the long-continued litigation 
in regard to these bonds. 

The market for railway and industrial issues has been 
more active and stronger than at any time since trading 
in them at the Exchange began on Nov. 28. 

Total sales to-day were nearly 44% millions, par value, and 
for the week have averaged more than 3% millions. These 
transactions have included a large number of issues and the 
tendency of prices has been upward. Of a list of 35 active 
issues, 5 for special reasons have declined and 5 are un- 
changed. Of the 25 which have advanced, several are 
from 214 to 41% points higher. This movement has been so 
general that comment in specific cases seems needless. 


United States Bonds.—Sales of Government bonds at 
the Board are limited to $10,000 3s, coup., at 102; $10,000 
Panama 3s, coup., at 102, and $27,000 2s, coup., at 98 to 
9814. For to-day’s prices of all the different issues and for 
yearly range see third page following. 


Railroad and Miscellaneous Stocks.—The stock mar- 
ket has continued active and at times buoyant throughout the 
week. On Wednesday and again to-day there was some re- 
actionary tendency, but these lapses are lost sight of in the 
general upward movement, which otherwise continued with- 
out interruption. 

_ On Thursday the transactions included 386,100 shares and 
in most cases the highest prices since the Exchange opened 
were recorded. Then Canadian Pacific was 7%4 points 


higher than at_the close last week, Reading 5%, St. Paul 
and Missouri Pacific 44%, Lehigh Valley, No. Pacific and 
Pennsylvania from 3 to 4 and many others nearly as much. 





Some of the industrials have covered a wide range. Beth- 
lehem Steel preferred advanced 7 points on the announce- 
ment of an advance in its dividend rate from 5 to 7%. 
Mexican Petroleum is 9% points higher on the prospect of 
a freer movement of its product, and ali the copper stocks 
have been strong on better demand for the metal. 

For daily volume of business see page 301. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 


| Sales | 








i} 

STOCKS. Range for Week. | Range Year 1914. 
Week ending Jan. 22. | for ———- a 

| Week. Louesi. Highest. Lowest. | Highest. 
Adams Express_-___--- 100; 80 Jan 22) 80 Juan 22) 91 Feb\ 110 Mar 
American Express. __ __ 200,93 Jan 20 95 Jan 20) 99% July:L10% Jan 
Assets Realization-_- -- 100} 8 Jan 21) 8 Jan 21) 5 Dec} 29% Jan 
Brown Shoe_--__._--- 70; 39 Jan 19; 39 Jan 19) 39 May) 4614 May 
Chic M & St Paulrights_| 3,000| 5-32 Jan 1€) 5-32 Jan 16)-.._--- a ee 
Duluth 88S & Atl pref-_ 450| 7 Jan 18 10 Jan 18) 8 July) 11 Jan 
Green Bay & W, deb B- 42) 10% Jan 21, 12% Jan 22) 10% Apri 14% Jan 
Helme (G W), pref-_---| 100)112) Jan 20112 Jan 26)110 Jani115 Mar 
Int Agric Corp, pref_-__- 200' 12% Jan 19) 12% Jan 19) 13 May) 36 Jan 
Nash Chatt & St Louis- 100)125 Jan 19125 Jan 19/135 July|144 Jan 
N Y Chie & St Louis_- - 400 35 Jan 21 36 Jan 21) 35 July, 45 Jan 
Pitts Ft Wayne & C_-_-_-_|} 4158 Jan 22/158 Jan 22).....-.- ~-|---------- 
La. i | 100; 21 Jan 22} 2) Jan 22) 21 May) 40 Jan 
Union Pacific warrants_| 2,600) 2814 Jan 16; 29% Jan 19) 26% July 

| 200) 


July) 30% 
Jan 21)- FE RSRG De Ride orl apge 
Jan 22! 
Jan 21) 30 


5 Jan 21 5 
100) 85 
1,400: 30 


Vulcan Detinning_ - -- -- 
Weils, Fargo & Co____- 
West Maryland, pref -_-_-! 


Jan 22 85 


Jan 16 36 July! 58 Jan 





Outside Market.—Trading on the ‘‘curb’”’ this week was 
more active and sharp advances were recorded in some of the 
higher class of industrial shares and also the oil shares. Of 
especial note among the former was Kelly-Springfield Tire 
com., which advanced from 78 to 94%, the close to-day being 
at 9214. The Ist pref. gained over 3 points, advancing to 
83; the 2d pref. sold up from 101 to 107. Willys-Overland 
com. rose from 90 to 92%, ex-div. Intercontinental Rub- 
ber also figured prominently in the trading, advancing from 
61% to 9, with the final transaction to-day at 8. National 
Cloak & Suit com. improved from 461% to 49%, the pref. 
gaining 3 points to 97. United Cigar Stores new com. 
ranged between 9% and 934, the close to-day being at 95%. 
Corporation of Riker & Hegeman eased off from 75% to 7, 
recovered all the loss, then sold finally at 734. Sterling Gum 
moved up from 3% to 334 and down to 334. United Profit- 
Sharing, new, receded from 4% to 3% and ends the week at 
4. Sensational advances were recorded in several of the oil 
stocks. Atlantic Refining sold up some 60 points to 650 and 
closed to-day at 645. Standard Oil (Indiana) ran up 15 
points to 485 and ends the week at 481. Standard Oil 
(Kansas) advanced from 360 to 400 and reacted to 382. 
Standard Oil (California), after a loss of about 10 points to 
301, moved back to 311 and was traded in finally at 308. 
Standard Oil of New Jersey advanced from 399 to 404 and 
closed to-day at 403. A feature of the trading was the initial 
transactions in the new Prairie Pipe Line. “‘when issued,” 
the company organized to take over the transportation busi- 
ness of the Prairie Oil & Gas. It rose from 170 to 180 and 
closed to-day at 173. Prairie Oil & Gas old stock sold down 
from 467 to 460 and up to 472. The stock “‘ex-rights’”’ was 
traded in to-day at 225. In bonds Chic. & N. W. 5s ad- 
vanced from 108% to 109% and ended the week at 109%. 
Western Pacific 5s, after early advance from 34% to 35, 
dropped to 331%,but moved upward again, resting finally at 
354%. Mining stocks were active, with price changes narrow. 
Braden Copper advanced from 6% to 7% and closed to-day 
at 7%. Kerr Lake gained half a point to 5. 

Outside quotations will be found on page 301. 








Volume of Business at Stock Exchanges 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 















































Stocks. Ratircad, 
Week ending &c., State U. 8. 
Jan. 22 1915. Shares. Par Value. Bonds. Bonds. Bonds. 
ROP ee 104,355| $9,333,625) $1,570,500 $21,000) $27,000 
Se 255,022} 21,360,130) 2,496,500 68,500 10,000 
_ eae 380,293) 32,734,600) 2,997,000 RE, ~accace 
Co er 302,227 26,232,550) 3,787,000 Tae. écesen 
ae Z 386,101) 34,460,350) 3,915,000 SE) eusues 
ee | 343,224) 29,617,850) 3,970,500 SEO ww ance 
WL 20 cheneneede 1,771,222'$153,739,105! $18,736,500} $597,500] $37,000 
Sales at Week ending Jan. 22. | Jan. 110 Jan. 22. 
New York Stock 
Erchange. 1915. | 1914. 1915. | 1914. 
Stocks—No. shares- -_| 1,771,222 2,862,775) 3 444,589 7,050,027 
. fk $153,739,105/ $246 ,941,450) $295,954 ,975) $615,221,990 
Bank shares, par-.-- - - Sg estate $57,500) $3 ,600 $95,100 
Bonds. 
Government bonds. - - $37 ,000 $3,000) $44,500) $41,000 
State bonds--------- 597,500 2,709,500) 1,407,000) 4,078,500 
RR. and misc. bonds. 18,736,500) 23,944,500 40,341,500! 58,897,900 
Total bonds- ------ $19,371,000! $26,657,000 $41,793,000! $62,017,400 











DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


























| 
Boston. | Philadelphia. Baltimore 

Week ending |— | 
Jan. 22 1915. Shares. |Bond Sales.| Shares. |Bond Sales.| Shares. |Bond Sates. 
Saturday -...--.-- 10,893 $55,000) 1,434 $20,625) 427| $28,300 
eee 25,407 37 ,000) 5,404 44,691 888) 34,200 
(\ | Aer 25,776 45,600) 5,575 33,862 623) 32,200 
Wednesday -. ---- 21,043 50,500) 6,019 66,622 254 29,600 
Thursday ..-.-.-.-- 30,267 41,000) 7,102 67,786 261 70,400 
FREED nasconcass 19,904 36,300) 6,610 33,762 —— 54,000 
TOO stccaadsd 133,290! $265,400! 32,144! $267,348 3,762! $248,700 








OCCUPYING TWO PAGE 
For record of sales during the week of stocks usually Ciastive, see preceding page. 


New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 











293 






































































































































Prevtous 
| Range for Year 1914. | Range for 
STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales of aie STOCKS ed Y dome wee, || ey oe 
’ 4 EXCHANGE os i ‘women 
esda Wednesday | Thursday F riday Week aaa Highest. "Lowest. . 1 
7 sm § ony 19. Jan. 20. Jan 21 Jan 22 Shares Lo | 
. 16. ? 21 4S | 
~ C Railroads } | 14 Novi 1 Jan 
1p July30| 1003g Jan 23|| 9014, No 0633 
9414 9433) 94 9419) 9414 951g! 9412p 951g) 95 953g) 953g 96g 20S we Topeka & Santa eee oan Dac 31 1018, June29 | 96 ‘July| 102% Jan 
«97° 9712] 9712 98 | *98 9812] 98le 9812] 98le 9812] *98 100 Ye eee masse ee ace---=- rot oe) SEN reeeee| oth Suns] iseedee 
7 7, 101 | 102 103 | 103 103 | 10434, 105 | 106% 107 1,766| Atlantic Coas si be De ) oo | Sate Sune! 100% Jan 
i ve et 72 | 71% 7312] 73 74 | 735g 741g] 73le 7414] 25,646 Bakimere & Onto 14 Pe ae S Bes Sie Si irires r+ te —s 
vt Zits! 7112 72 72\4 72%! 72l2 73%) 72% 72%| 721g 72% 7,296 DoD ened -----| oe eae eal cetteesl | seutear 
86% 86%4| 861, 87 | 87, 88ls! R712 884] 88 88x] 88 88% 8.550|Brooklyn apid ‘Transit-—--- | aie. LOR) See em 9) ee ee 
ae 16014] 161 16434) 1643, 1675s! 16514 16712| 167 168%) 16553 16712| 26,710|/Canadian Paci Oo oa nnn nnn | 355 Pityia| sto’ gan 12|| 275 June| 362 “Jan 
Pe 320 ‘| 325 |*__.. 325 |*__.. 325 |*.... 325 | 324 325 233|Central of New lersey ah ledecs be -74 ee 8 
ce a 12 12 12° i230 73330 Chicago Great Weat tr cite =_| 944 July30| 15% June23)| 101 June 17% Jan 
‘ ~ Sel gee aol see bl aie a 1 ae? = ly30| 4112 June23 une! . 
“ a“ aoa aot 29%, 30 29%, 31 3llg 32 31%, 32 3,500} Do pref Ls g seine } aim De t+ 1o7ie Feb 4 96% Nov] 116% Jan 
i S8le 8834 89ly 891, BOle 90lo 925s 92 R Rb, an “1800 a Milw & St Paul_..-- 136 ned 23| 143 Feb 6 13113 Nov 145 Jan 
25ls © 12512} 12714 12 1 lo) 128 129 oie | See Me Gi] 1339 Nex 
125% 13st, 126 12620 120% ize, 123 rr 128 1281s) 129° 12915) 2,200 Chicago & Nori Western. .-| 123 Dee 28 136% Feb 14 “Tit Now{si89 Jan 
; ~ "> 9a \e.--- aaa | -~ ~*~" loeeenee Ot Peed ben On lg July 1|| 11912 Aug| 12 
ee Se ee ee ee ee ls pear Chicago St Pai atten G Cun.) 195 Baveg) Pete rey tl tee al iste den 
‘aa ae tia etl a ae | a ~~ Sor leve Cin Chic @ St Loula.__| 22 July17| 40 Jan 5|/ 34% Aug) 54° Jan 
HB Sit Sia fis 22 * 10|cleve pret _..-| 40 July21) 70 Feb 9/|| 60 Oct | 94%Jan 
“241, 25121 25 25 | #25 Be | #25 36 | 925 B6"| 25% BEN 00|Colorado & Southern .__- 20 Mch20| 2812Jan 27|! 23%June| 33 Jan 
*2412 2512} 25 25 | #25 26 | *25l4 26 | *25 26 | 25% 25% 200 Ouarede uthern__...-.- | ee suinn| a2 can sll on'Des| 0 Maem 
“43 -...| 45 45 | 945 -._.| #45 2__| *45%¢ -..| #45 ©_.-] 200] Do Ist pref.....-------- | so ruivet] $3 decasall se gele| Ooteane 
ot sacl aloe aba lott 147 1527] 151% 1Stis| 151 isi | 1,030|Delms ea Hudson .2222222| 138% Dee 24| 15012 Feb 4|| 14712 June] 167° Jan 
151 151%] 15012 152 |*147 1521s/*147 152 | 151lg 1511s 151 151 1,050 Delaware Bey y Re ec él) pl om 445, - 
415 415 | 418 420 | 425 425 |*415 450 | 421 425 | 425 425 ,064| Delaware & We | 38g Jetyae| “Tongan ail| “13% June] 28te Jan 
*4lo 6ls 5lg = Ble 612 Glo} *6 7 6%, 7 714 +714} 1,100) Denver & Rio Grande------_- | 8 July27| 3igFeb 4|| 23 June| 41° Jan 
9 M's] Olz 11 | 12%, 12%] 11% 1212] 1212 13%] 1254 13 | 5,530/ Do pref....-.---------- | abr Juizeel Sastue Sell Setcpenel Sataden 
221g 22%] 22g 227%ql 22%, 23lg} 227g 231;| 23 233; 225, 2353| 66,820/Erle......._.. tea 222 | Soocuiyae) tecsen aril seutgenl: eeniee 
BR ods 3p | ads Go") tie $88] ot So") 0" Go" tase) Be Me baeae------| Seguivan| Sega asl) Seca] fe 
25 28,| 20. 30 | +2030 | 292 201e) 2012 int ; ee os 1115s Dee 23) 134%, Feb 4/| 11512 June 
7g| 116'2 11714) 117 118 | 14,080|/Great Northern pref- .-- : 19|| 25teJune| 4114 Jan 
11412 11453) 11453 11514! 115!2 11614; 1161s 1167%| 11 oa 46] ten Gee... | 221s July30| 3914 Jan 2 file Jan 
‘ % 20%) 2912 20s} 30° 34 | 33H 35%) 336 34ra| 35. ° | 103! Dec 7| 115 Jan 26|| 102% Dec | 128% Fe 
°107 ; tos e107" 10812} 10814 10814, 108 10R%g| 109 | 109 | 10912 110 1000 Iinois io EES tess Des 7 oe | ecienl iseae 
1053 105, 10% 11 | 11 11 11's 11%| Ilt2 12 | 12! 1212) 6,896 Interboro-Metropo ise Senctell as tunel “saeiee 
Satp See] Sot Stel S0', Men 208 Stel Ste a5’ San conl a’teslioms Sue aoa | 2014 July30| 2812 July 3|| 21% June| 28% July 
22ig 22i2] 22% 231s] 231g 23%) 23lg 24%) Ais 25 | 241y ig 8,700 Kansas City uthern......- | io Dee 4| @27gan24|| 56° gune| OlteJan 
*54 «58 | 56 57 | 57 57 | *52l2 57%) 5712 5712! 571¢ 575, (700| Do pref.........------- ci ctrit| “S Sen asl y Sap) tame 
*6lg 712] *6 72) «6 sla] *6t«C« 6% 7 7 71g) —«:1,610|Lake Erle & Western.....-- iP Ape S| atteJan 28|| 16 Nov] 25. Jam 
M+ | 112, -cc-| #14 --| #14 28 mM A gic! coe Pail oe nip pata sade | 118 July30) 15614 Jan 23)) 14114 June 168%, Jan 
13412 134% 134% 136 | 137 138l2| 1365g 13814) 13714 1381s] 13753 1391s/ 17,700 Lehigh | NY .02~--2-0---0~ 28 Jan is| ‘36 '¥eb -si| 30June| 43teJan 
Tiga 147 | 188 11st ries 1907/2119 129 | 1907 190°] 1917 ae] 2.00MI Fontan Naativiios-=---| 188 Bee 13 183° Feb -7|| 127 June) 182% Feb 
cise” ise ia | i0 101Gb” ate fies. tae 2 d |#12 7 ~"100|M hattan Elevated a | 128 Jan 5/ 133 Fe | u WJ 
‘ * 29 |*125 128 128 128 |*126 130 127 130 | ; an ‘ 30| 16%4Jan 31/| 12 June| 23'4Jan 
a nie it ite "2 12 12!e 13 13 14 13 13 | 5.335 Minncapetis & St Louis...... a7 hath od Ht San Sail 98 Semel @F dem 
; 25 | 25) 25 | 25 26 | 2612 27 | 264 27 | 25% 254) 2.218] Do _ pref : 88 Marle--__-- 101 Dee 2) 137 Feb 5) 115t4June| 142%, Jan 
113° 113%g] 112% 113t2) 115 115%) 1157 116 | 1154; 116 | 114% 115t3| 3.050 Minn ue’ dh sprains 130 June25| 145 Feb 2), 131 Nov/$150 Jan 
“i a “ten teie| tee te inter 16s, [tae tee vier ee A TEES & Texas_...| 5's Dec 29, 24 Jan 26, 18!gJune| 291g Jan 
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a. ee s sel as ssl se. aenl on in Central .......... 29% July30| 48 Feb 4 40\gJune| 58t2 Ap 
° ‘ 5 5 ‘ 397s| *38 40 1,000 Wisconsin Central _. 
*31 3319} 33 33 | *33 #36! 35 35 | 38 | 
| iscellancous - . 
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3 7 ae * =u . a +3 6 5 5 6 6 120 American - Corporation. - x 4 oes +4 B -.) a i git tn bite ten 
“ay Rl 4 RH |. oe 8 | ae eee | nee eee G 70 June| 86 "Jan 
“78 79 |e... 79 | 78 78 |*.-.. 80 eae @ “@2ie GRle) 12 200 Amer Smelting & Refining-..| 504 July30) 7iigFeb 4) 5812 June! ri 
Soe seadiness etal cant ceeet see ace | seat uae | tenet tae cae -...| 971g Apr 25| 105 Jan 27) 97 June 107 Feb 
e101 1011 S101 101 1011s 10114! 101% 102 | 102%, 103 10314 10314 740) aie ye pedceesdsceeo 148 tee 181 172 Jen ill 150 Tulyl 193 Jan 
144° 14419] 145 147 | 149 150 |*148 150 ioe ott S108 108 oe _ pret (new)......-..-| 99% Jan 9| 106% July 2 100 June| 105, Jan 
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1103 108 105" 105 oan feocees fea | i138 1137 S114 ila” "338 “man utc ap ah 107% Mch31\ 115 Dec 16 | 101g June| 116% Jan 
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Tote Foal are nt RE, Bt] Pits 20 | $708 798 o70" = aa te eI 72\gMch 4| 83 Jan 26'' 74 May| 82 Sep 
7912 7953 §79 79 79%, 79%! 7912 7912! §79% 793! *79 99 ' 455! Do oref_....__._- - M ee 
Less than shares. a@ Ex-div. and rights. 5b New stock. Ex 24% accum. div. Quo 
* Bid and asked prices; no sales on this day. t¢ ar) 7 di 100 
Goliars per share. e¢ First installment paid. z Ex-div. 2 Full paid. 
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419° «21 | #19 22 | 20% 2212] 22° 22 33 | #29 3: 's Gas Lt ea, | 2312 Fe 
Bite Site s25, 85, | gah St] 029, a5, | 220, aa ‘Ws! isis] 3:800| Plttaburgh -Coal.....-.<---- 73 Deco GaieFeb 4) 73 "June 95 Jan 
‘ 201g 12019) 12012 4 dln 6 177, 1810 " 3% Do pref................ Apr 27, 93 Fe 36 Jan 
Ma as’| avis iviel ize agile izle asic] 17% 1g} 85 8514] 1,800 Steel pret_---->-- = 3 Feb 14| 18S!zJune 3 
+30 a4 83% airs 83% tN 82 ee 82 ‘ee = eg Sremen Beast Car.........-- ova Jan oF 105 Mech 5  S3t2 June Mo = 
*-2-, 92 |*---- 82 |*--. =i hw 2 on pref... -..-...-.-... 14 Apr | 
”-S5i, 36. | 35% 3612] Bi 3614| 38 aeele10i. 108 |*101 103 $50| public Service Gorp of N32. | 150. Dee 17) 159. Jan 28| 149 Sep (das May 
e100, 1914] 101% 1014] eet*ig tele aus "sass Steel "4 SSaneee Oneey eaeeccence mas oem 2 eels May 
1p4 | 158% 194 | 158% 153%| 153% 14 | 155° 155. | idiy "13;| — '300|Quicksilver Min wssse-----| _1gJune 3} 4 Jan 224 June 35 Jan 
=== = S 15373 15378| 1537 1 %|  *1 EE hg yg) eeerenganegenet 34%, Feb 2 4 
i ne sR 25'| 00) Rallway" Steal Sprig = -72 es Dee 24 101) eb 14) 904 une 199 Jan 
*2 214 S 2" B28 86 38 | | SSa nner Sees Sents.....--- } lp Apr 
SSL Blah at eae ae | Sere er ee “I$ Dec 12 “27"*dan 27/1? June, “26% Jan 
"24 +4 oo” SS | eae 90, th & 173, 1753| 1712 1M wg a tren & Steel......- | 75 Dec 16 914 Mehil Hy pot 9214 Jan 
“ss2 | 3 “I6L 1, 17 71g ‘ " ms 7, 2114 °4 . ty a 2a asap 18 Jan 
161s + le a 1h 768 77° “9 ooo Rumely ‘Co. PRlncesnsronnce | 20s, Ave 24 41 sv ie 134% jem 213i3 San 
pa 3, é 4 ¥° te Ee “pee epeeepy | 
*75i, 764) 764s 764) 77% 78 2} ol oe 1,570 ft. a eereenn 170% July30 i3aae June | 116 po) Sea 
1lg 4 * 21g 3% 7 °|\*185 189 PS eo reanemenne 26; 23 July) 
A ae 861g 187 |*185 Do_ pref_._- 0| 35 Jan 1 
—— 186 “ia SOS tee, *°"“leidae, “iat ~---|*121 _ ~~” 200|Sloss-Sheffield Steel & Iron_-. | 32 "Jan 7 45 Dec17| 31 Dec | $0, Feb 
233i so "ae 27° "087 ‘ 29%) *26 30 tgs ao 400) Standard — SSE rETSSS 5912 Dec 4, 6712 Dee 33 on Dee | 36» Feb 
“Aptet 2 : 4 op | SeeeRSomeete | 8614 Me 
047 | ary ary) 47% 6] 69° 60°] 69 69. | *6xt5 4316] 11,70 Studebaker Corporation cre)! 70. Jan | 92" Feb 11| 2$26% June) $30! Jan 
70 2 691g 691s) 6S , 2 42%! 4112 43)g fe Biinindcadasacoones ly30| $3634 Feb 11)\ 2$26% 1s D 
69 70 | *6712 70 421g 4310) 407 42 42 Blol 9410 95 1,310} Co Par i235 $24% July30) 89 June) 13212 Dec 
oan 9Fle det I } pper--- | 30 1497g Mch 5 | le J 
a oS 6S 96° 964! 95% 961,| 9514 oe 30!2 3112] 6,635|¢Tennessee any (The)....... | 23S duly: Jan 31; 78 June! 9912 Jan 
220 RS AP] SE BR SES | SA | AE =o] opergee veeron | etete oe ell abt Seb] tebe 
‘ ‘ 1341p 13419 2 Lost “ ‘Tooree gee | cree] eee eee eonese 834 Feb 
eee et Pe ast Pe a a a | le meee Reba | ede) GPs he cide 
cane ees eo... a ---- “#Bio 6B! * 55g ref...............-- | 6014 Fe 4 
BBie a *. 6ly a * 57g a" om” ons on" 6° #22 a oo United Cigar Mfrs.....--.-- | P+ ty 10374 Feb 19 A ,~ a om — 
. ‘ 27 - 42° *43 " Ties: 4s ~ sSelepea ness 131° Jan | 
"3 4310 43 ‘3 *42 ann on oie Pi 10319)". eae are --"S5al0 a Cet vat Pipe & Fdy-.-- oo Jatenol = 2 Feb 6] 4 40 Dee | ee | =~ ony 
7 : 310 *100 2 0 | *9i0 1310/ *10 <'2 | Do pref........--------| 7| 87 Me Jan 
*100 10312/*100 10312)|* #21, 10 Plo 2 4 olen Eade tenn | 46 Jan . raed 44 
¢ 910) 10 10 4 50 35 35 ae 20 Apr 21 | 
ait a "|. *30% 40 | *30 50 oak oe 1001 @ Industrial Alcohol. ~~. | os 851s Jan 20; 85, June) 97 Meh 
*30 1 ‘ tat eaan Fe 71 at *15 25 | *15 25 | .._.- SS setae 5llg Dee 15! 63% Mch10| 49% Nov, 6912 Apr 
vib 35 [45° 38 [Si 73 |e... 73 | $73 73 |e..-- is “7 US Realty & tinprovement-| 441 July30| 63 mei ob Reel setae 
a7 < -<--- < ~4 Nn) United States Rubber_.___-- | Jan 
wie BIL Bk 48 | - ~~ =-|*-=- 4,000| United States Ru | 951g July30) 1045s 49% June) 691g Jan 
---- joe Fe 744 58 | 571s 58 ’ Ist preferred......-- | 6714 Jan 31 8 
i557 | Boi 57 | 02% 10212] 102% 102%| 103," 103 | 103ts 10s s|19h's0sl United Gtaten Beedl.-<.-- 2-2 | se, ee 23) 11234 Jan St) asec Sens! soon San 
0% ( 2 21g} 1023, <2 -- + 52lo 533, 521g 53! way oe DD ( Diivtiaatbeegdcannie 2| $593, June “431 Jan 
“wet eat] Site biel Site eae] saat coe! Bate 108 108% 4,440) Do pref-.....-.- Par §10| $45% Dec 7 Mch20| 22 July| 43!g 
oaks 1081! 10815 10814 10815 10834 10712 10%] ®t = | Sh 55a 48.000) Cit ets Gel | 47 ae 8 107%3 Mehzo 93 June) 116 -_ 
et Be 54 | S538lg 643) 5: + as lg} 21 22% 5 Linccccccccccccce 2 Mech 
ee ae St Ra ge ay Same aes) sees Swi Bape] sole 
7s 88 | *s3° 8 8 88 | *85 hae wens Union Telegraph-.- --| 3) 7912 July ; 
87lo 88 *83 88 88 i ae ir “ae | 33 17. 122) Western & Mfg boat 64 Jan 8 1077, June} 119% an 
bl. cae * - : ¥ 6353/6314 6334 Westinghouse Elec or! stu ten 19) 12412 June 112 Jan 
“see « . 3173, 6173 63 | 62le 63 | 63 | 71lg 7219} 7,817 referred | ° 4 Feb 5) 81!2June 
71, 9ai| om 72" | 72° 731s c1taee, tan “leatite tan “19110” tak ore Woolworth OF Wives... | 1124 Jan 5 118% Meh 6 109 June_115!2 Jan 
‘ ‘ | f 9 7° J ge Oy) seen etree 
ah Lie miles OeMlaee O(a 08 [inp "08 | “eo wagon FW 
* ¢ t a de - 
116, leite 120 '*116 ___.1*116 _..- : 








ew sto ars Ex-stock 
Less d doll per share. 8 

d N ck. d Quote 

a Ex-div. and rights. 

O00 shares. ¢ Ex-rights. 

thisday. § than 1 

* Bid and asked prices; no sales on 

dividend. z Ex-dividend. 
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Jan. 1 1909 the Exchange method {of quoting bonds was changed, and prices are now all—‘‘and interest’'"—except for income and defaulted bonds. 








BONDS = 
N. Y. STOCK EXCHANGE 35 
Week Ending Jan. 22. 


\| 
Price Week's : || Range 
Friday Range or Year 
Jan. 22 Last Sale 1914. 


| 








U 8 2s Q- 

U 8S 2s consol coupon----- @1930'Q - 

U 8 3s registered -- .----.- k1918 Q - 

U 8 3s coupon ._--.---.-.--- k1918|Q - 

U 8S 4s registered....-.-.--.-- 1925 |Q - 

U 8S 4s coupon _._..-------- 1925'Q - 

U 8 Pan Canal 10-30-yr 2s_k1936/Q - 

U S Panama Canal 3s g-.---1961/Q - 

Foreign Go-ernment 

Argentine—Internal 5s of 1909. .|M- 

Chinese (Hukuang) Ry 5s £..-.-.. j- 

Imperial Japanese Government— 
Sterling loan 44%s-_-.-....- 1925\F - 

2d Series 444s__..-.--- 1925\J - 
Ster! eae 1931\J - 

Republic of Cuba 5s exten debt. _|M - 
External loan 44s-_----.-- 1949|F - 

Tokyo City loan of 1912 5s._--.-- M- 

US of Mexico sf g 5s of__..- 1899/Q - 
Gold 4s of 1904.._.....-.- 1954/J - 
State and City Securities. 

WF Gee Oe. ..nceccceue 1960'M - 
4s Corporate stock....1963|M- 
4% Corporate stock 1959 | M - 
4% Corporate’ stock. M- 
4% Corporate stock M- 
4% Corporate stock M- 
| | ” SRS Sos oe Ss M- 
| | eee M- 
4%% Corporate stock...1957|M- 
4% % Assessment bonds. .1917|M- 
3% % Corporate stock... 1954 M- 

NW Y Stated. ......<---- 1M- 
Canal Improvement 4a7771961 j- 
Canal Improvement 4s-_..1962/|J - 
Canal Improvement 4s__.1960/J - 
Canal Improvement 448.1964) J - 


Highway Improv’t 44s_.1963)M- 
South Carolina 4s 20-40__1933/3 


Virginia funded debt 2-3s.__1991/J - J) 
6s deferred Brown Bros ctfs...|_. —-| 





Railroad. 
A™= Arbor Ist g 4s_.-.-.-- h1995'Q- 
teh Top & S Fe gen g 4s_- 1995] - o 
BEE in andes dane on 1995,A-0O 
en gold 4s_.... h1995| Nov | 
PE tckanesaae h1995) Nov | 
IS Ea h1995|M-N 

Conv gold 4s............ 1955)\J5 -D| 
Conv 4s issue of 1909---.-- 1955|3 -D) 
Conv 4s (issue of S090)... - See -D| 
10-year gold 5s__..---..-- 17\J - D| 


East Okla Div stg 45._2_1928| M-S 
Short Line Ist 4s gold-_-_-- 1958| J -J 
M- 5) 


Chie & St Louis Ist 6s... -1915 M-S. 
Atl Coast L ist gold 4s_...1952|M- S| 
aa h1952|M- S| 
50-year unified 4s__..... 1959) J -D) 
Ala Mid Ist gu gold 5s. _..1928| M-N 
Bruns & W Ist gu gold 4s. 1938) 3 - J) 
Charlies & Sav Ist gold 7s_1936\3 - J) 


Cal-Ariz Ist & ref 414s___1962) 
8 Fe Pres & Ph Ist g 5s_- 











L&N coll gold 4s__-_-...- 01952) M-N'! 
Sav F & W Ist gold 6s_.--1934,/A-O| 
Rs ptdnnsavnen 1934|A - O| 


Sil Sp Oca & G gu g 4s___.1918\J - J) 
alt & Ohio prior 3s-_...1925\J - 3 


Registered - ........- h1925\Q - 
Ct Mipuntaccadecete hi948,A-O 
istered _...-.---- h1948'Q- J| 
20-yr conv 4%s_-_-..-.--- | ee 
Pitts Junc Ist gold 6s----- 1922|J - J} 


P Junc & M Div Ist g 3%s 1925) M-N) 
PLE & W Va Sys ref 4s__1941|M- NI 
Southw Div Ist gold 34%s_1925,J - J 
Cent Ohio R Ist c g 444s_.1930| M- s 
Cl Lor & W econ Ist g 5s__1933,A - o 
Monon River Ist gu g 5s__1919\F - A| 
Ohio River RR Ist g 5s. _.1936\3 -D) 

General gold 5s. .....-.- 1937\A - ray 
Pitts Clev & Tol Ist g 6s..1922)A - O} 


Pitts & West Ist g 4s___-- 1917 J - 3 
Stat Isl Ry Ist gu g 444s_.1943 3 -D, 
Bolivia Ry Ist 58.......... 1927, 3 - J, 
Buffalo R & P gen g 5s..-.-.- 1937,M- & 
CARE REM so cGnawdedea 1957 M-N 
All & West Ist g 4s gu___.1998|A-©O 
Clear & Mah Ist gu g 5s..1943)3 - J, 
Roch & Pitts ist gold 6s__1921\F - Al 
Consol Ist g 6s.....--- 1922,J - D 
anada Sou cons gu A o.. A-0O) 
Registered _ ........-- 1962\A - O| 


Car Clinch & Ohio Ist 30-yr 5s °38)3 - -D| - 
Central of Ga Ist gold 5s__.p1945| F - A} 
Consol gold 5s...-...-..--. 1945) M- N} 
PE satscandece 1945 M- N 
Chatt Div pur money g 48 1951 J -D 
Mac & Nor Div Ist g 5s_.1946,\J - J) 
Mid Ga & Atl Div 5s_-_--- 1947|J3 - J 
Mobile Div Ist g 5s._--.-- 1946/3 - J) 
Cen RR & B of Ga col g 5s. .1937;M-N} 
Cent of N J gen’l gold 5s- ...1987\J - J 
SEE odetccacdal h1987,.Q- J 

Am Dock & Imp gu 5s..-1921,J - J} 
Leh & Hud Riv gen gu g 581920) J- J) 
N Y & Long Br gen g 4s__1941|M- S| 
Cent Vermont Ist gu g 4s- ~e1920 Q-F| 
Chesa & O fund & impt 5s..1929'3 - J 
1st consol gold 5s_...-..- 1939 M-N 
DEE schosctancs 1939’ M-N/*102!2 


CumPauer Um 
7 





| BONDS 
N. Y. STOCK EXCHANGE 
Week Ending Jan. 22. 


Interest 
P 


Price 
Friday 
Jan. 22 


3 Range 
& Year 


1914. 





Ask\ Low High| No.\|\Low High 


9914; 9812 Jan "15/_.--|| 963%, 98% 
9914) 98 9814| 27) 96%, 99 

----|10114 July’ 14 ----|| 99% 10214 
102 |102 102 10/100 1027 
----|109 Dec °14)-..-|/108 11212 
----|110 Dec °14/..-.-.|/10912 11314 


----| 95l2 July’13 


Sale |102 102 10|| 99 1021. 


96 | 97 Jan °15\....|| 95 98 
85 88 July’l4/_.--_|| 88 90 
éanar one 841g 5|| 81 90% 
Sale| v75'2 sO 67|| 78 8912 


75l9| 78% June’14|____|| 75% 80 
96 | 
| 





9414; 93 Jume’l4)....|| 93 9312 
$2 | 82 Jan '15/....|| 83 90 
82 | 7914 Apr °14/....|| 77 85 
- 83 | 65 July’l4)/..-.|| 65 68 
are p\rices on the basis |\\of t5 to£ 
100%,}10014 100% rr 9753 10253 
Sale|1047g =: 105 lg 1/'1027% 107% 
87 | 96% 97 13)| 95 100! 
9714) 967 97 12)| 95 100! 
974) 96% 97 6) 95 100g 





----| 95%3 Jan "15 ----|| 





96 9958 
105 |104% 105 11) 10314 10712 


1O1'g}101%4 = 10114 


| 10033 102 

Sale| 10473 10475 15) 10334 10753 
Sale| 101 101 | 4/1003, 102% 
----| 85% 8534 | 1 8414 88% 








----| 99% Dec *14|__-_| 10253 
----|100\g 100's 1|| 971g 10253 
Sale} 100 100! * 99 1024 
----|100!g 100! 1|/10012 102 
Sale|108%, 109 | 26/|1065g 1107s 
10312) 10812 10812) 28)|10612 11014 
Spas S64 10312 July’ oe ad 
ie Seer ti 8414 July’14)..__|| 8414 85 
Sale| 53 60 | 179)| 4814 67 
70 | 65 Jan °15)..--)} | 621g 74 
Sale| 9312 9534; 120}| 901g 9614 
93 | 92 Jan ‘15)\-...)| 921g 9514 
Sale) &5 86/1) 3!) 81 B8ig 
eaae aed | oe BOT icadlecns cans 
Sale) 85 SOfg, 12|| 815g 88l2 
ae) 95 95 10), 891g 100 


Sale| 865g 89 | 4!) 8614 92 


99 | 99 July"14)-.-.| 9714 99 
..--|1012 Dee "14|____| |10114 109 
...-|10112 June’14|__.- 5) 101s 1012 
Sale| 88%  90!e! 8553 95 
doe wave | 95 Jan "13... rp Ogee ae 
----| 92% July’l4/....|| 92 93 
.---| 10512 June’ 14/....| 10314 10512 
----| 91 Jam ‘15).... || 89 945, 
OE leone engsluegitsar bee 
Sale| 86 87 | 36) 84% 95 
----|115 Dee 'l4|....||115 121 
1061g|11053 May’11|....//.... .... 
ands May’l4|...-|| 96 98 
92 | 89% 92 | 140) 88 927% 





Sale| 90! 91 | 35)| 8753 96 
88lo} 8712 Jan "15,----|| 9073 94 


2 Sale) 8ll4 84 | 16) 78 89le 


Sale| 8934 9012, 14) 861g Qlle 
tna anhe OS Ee ee eee 
----|10512 June’14}....)| 10512 10512 
ihe anke 12681, Same 13)... laces «aoc 
...-| 10534 June’14)___-_|| 10534 10534 
2 ....|104%3g May’14!__._| 104%, 1043, 
Shae ebse 1250s BUR Eicsccllaedéd Knee 
----| 963%, Mar’l4) ---|| 963, 9634 
énce bee | 91 June’ a séaatlonee ated 
=***litg July’ 14 axes | i68 110 
Sale|100%, 103 | 16) 987% 104 
.100 | 94 Jan '14|....|| 94 94 
107 |112 Apr °14)....)|111 112 
....|109 July'l4....||109 110 
~..-/1115g July’14 _..~|/1105g 112 
----/10314 =: 10314) “6 101 1067s 
ones 4005 |1067g Apr *14/_.__| 10214 1067 
9712100 July’l4....| 97 100 
2 ....|1074 July’14 ..._| 10714 108 


10212/102%3 1024 2) 9912 105 


86 | 87 Mar’l4|....|| 85 87 
sone etd GEE “Gelassccliesces bees 
110412 Apr °14/....) 10412 10412 
aaael 109%4 May’ REE | Peete 
9712) 971g Dec '14|....| 9712 1003, 


"4115/1144 115 | 20/112 118 


----|112%4 Jan °15)..-./|112 117 


7g 10419|103 Jan '15|._--||102!2 1043, 
bene | BPE cccchases ubab 
once LO) COB “BB cccclleses cess 
aseal oF May'l4).... 80 § 86lg 


| 4 
1045s | 10434 104% 1 101% 1077 
ial 103 1051s 


...-/1051!2 June’14 











9512 10112 


001g May’13)....||.... .... 
Sale e| 937s 95\4; 214); 893, 995g 
Sale|1005g  101!s) 28! | 9953 10214 
e<ce| O83 Jan ‘15 ----|| 9134 9512 


8812 8819! 1'| 897g 907, 


1st consol gold 6s 


Pur money Ist coal 5s_- 


Convertible 5s Series B 
Chic & L Sup Div g 5s-_- 






Ashland Div ist g 6s... 


Bur C R & N—Ist g 5s_- 


North Wisconsin Ist 6s... 


Chic T H & So-east Ist 5s. 








Chesapeake & Ohio (Con.)— 
General —_ Ch ES 1 


-unzz 


ZZO0 Outer uO Zune Urann 


Craig Valley ist g 5s_...- 194 
Potts Creek Br ist 4s_...1946 
R & A Div Ist cong ..- 7 
2d consol gold 4s__--_-.-. 1989 
Greenbrier Ry Ist gu g 48.1940 
Chic & Alton RR ref g 3s. ..1949 


Chic B & Q Denver Div 4s__1922 
Illinois Div 34s__..--.-- 194 


Hieesessisecsene 


x 


58 
Chic & E Il! ref & imp 4s cr 


mizZ>“a 


urZZOun w 








i942 
Chic & Ind C Ry Ist 5s_.-1936) J 
Chic Great West Ist 4s_-_-_-- 959 M. 


\J 
Refunding 4s Series C_...1917, J - J 
Ind & Louisv ist gu 4s__.1956|J - J 
Chic Ind & Sou 50-year 48..1956 J - Jd 
Chic LS & East Ist 44s__..1969|J -D 
Chic Mil & St P term! g 5s..1914\J - J 
Gen'l gold 4s Series A__.-e1989 J-J 


Registered 
Gen & ref Ser A 4}4s___-- 
Gen’! gold 34s Ser B__..€1989 J - J| 

Registered e1989\J - J\*---- 80 
€1989\J - J; 101 
90 Sale 
9714 Sale 
102%, Sale 





25-year deben 48_....... 
Convertible 44%s__..-.-. 


Chic & Mo Riv Div 5s__- 1926 J - -J 
Chic & P W Ist g 5s__----. 
CM & Puget Sd Ist gu 48.1949 J - J 
Dak & Grt Sou gold 5s... 
Dubuque Div Ist s f 68...1920)J - J 
Far & Sou assum g 6s....1924\J3 - J 
La Crosse & D Ist 5s... 
Wis & Minn Div g 5s_---- 
Wis Vall Div Ist 6s__..-. 
Mil & No Ist ext 44%s__..1934|3 -D 
Cons extended 4%s-...1934|J -D 
Chic & Nor West cons 7s_._.1915|Q- F 
Extension 4s__....-. 1886-1926, F -A 
Ting fbi 1886-1926|/F -A 
.---1987|M-N 


Sinking fund 6s_--_1879-1929 lA - oO 
Registered --..-..- 1879-1929 A - O| 
Sinking fund 5s----- 1879-1929|A-©O 
Registered ---.-.-.- 1879-1929|A -O 


Frem ik & Mo V Ist 6s..1933|A-0 
ManGB &N W Ist 34s.1941/3 - J 
Milw & 8 L Ist gu 3%s___1941\3 - J) 
Mil LS & West ist g 6s.._1921 M- S| 108, 

Ext & imp sf gold 5s...1929 F - A’ lorie eek 
10319 .... 
895g 9112! 90 





Mich Div Ist gold 6s... 

Mii Spar & N W Ist gu 4s_1947\M- S 
Northw Union Ist 7s g-..1917|M- S 103% -.-.. 
St L Peo & N W Ist gu 58_1918\J - 3; 104 
Winona & St P Ist ext 78.1916 J -D, 10212 -... 
Chicago Rock Isl & Pac 6s-_ 





-1917\5 - 3) 102 
1917, - 3} 101% 103 


| i 1 


Chic R1 & Pac RR o...- 2a M-N 
Registered............ 
RIArk & Louis Ist 4345-71984! M- Ss 
-1934;A-O} *99l2 
CRIF&N W Istgu Ss. 1921) - oO) 
M & St L Ist gu g 7s_-_-_-- 
Choe Okla & G gen g 58.01919 J - 3 bed shdied 
Consol gold 5s...--.-- 
Keok & Des Moines Ist 5s 1923/A - O| 
St Paul & K C Sh L Ist 4s °41\F - Al 
Chic St P M & O con 68s.._..1930 53 -D| 116% 
Cons 6s reduced to 344s..1930 3 -D 
Debenture 58........... 
Ch St P & Minn Ist g 68__1918 M-N; 114 
-1930'3 - J, 112 
St P & S City Ist g 6s_...1919) A- | aoe 
Superior Short L Ist 5s g. 91930! M- 8 


Chie & West Ind gen g 68..¢1932| IQ 
Consol 50-year 4s........ 2. J 
Cin H & D 2d gold 4s...-- 
lst & refunding 4s......-. 
ist guaranteed 4s_._....- 


meee we eee 


10212 .... 


| 108% acu 
1921/5 - J} 103 
8912 ....| 


83 


oe ; 10014 July’14 





1952, M- Ni ...6 & 


tsce 


-.-.- 75 | 68l2 Dec ’i4 
----|116 Jan ‘15 


1930 M- S, 101% 














10214) 101% 
----|11612 Jan °14 
dua | 12953 May’09 
oe enn Jan ‘15 
; dene ae 
----|105 Jan °15 
84 | 75 











No.\\Low High 


12)| 85 98l2 


1 
----|| 93lg Q3lg 
2| 501|| 6712 8612 
20|| 8314 8314 
----|) 83 85 


----|| 88 88% 
da ----|| 82 85lg 
----|| 90 90 
5 ooes 58 67 


----|| 99 
2 


118|| 8914 941g 


2|| 3012 68 


----||102 11212 
----|| 69 10012 
----|| 98 98 


~---|/11734 121 


16||1005g 10412 
5|| 88 93% 


owes 1021g 1021 





27|| 89 97% 


-|1081g May’14)_..| 108 10812 
105. July'l4|_...|\i04%, 105 
102 Oct °13)--.-}) 


14|/10214 104 


10134 Apr "14 ----| 101% 101% 
*14/..../ 120 122 


9012 Sep '09 faome oses S00 


1061g 11012 


1131g 1131 
11314 11314 
“S| 91 94 





| 
‘ 
= 106g 1061 


oatie} | 10733 10814 


109} 18% 53 


10} 2612 5153 


panel 10014 102%, 
boost 1007s 103 


se 9912 103 
nail 11613 11612 


meee eee eee 


----||104 10853 


----|) 85 
----||105% 10612 


1) 831g 87 


----|| 93 98 





MISCELLANEOUS BONDS—Continued on next page. 





Street Railway 


Brooklyn Rapid Tran g 5s..1945) A-O 
lst refund conv gold 4s__.2002,J - J 


6-year secured notes 5s__.1918 | J- 


Bk City Ist con 5s_.1916-1941 J - J) 
Bk Q Co & S con gu g 5s_.1941|.M-N 
Bklyn Q Co & S Ist 5s__..1941/J - J 
Bklyn Un E! Ist g 4-5s_._.1950 F-A 


Stamped guar 4-5s-_.--- 1950, F-A 
Kings County El Ist g 4s.1949 F-A 
Stamped guar 4s__..--. 1949 9/F - A 
Nassau Elec guar gold 4s_1951 lg-3 
Chicago Rys Ist 5s_.....--. 1927|\F -A 
Conn Ry & L ist & ref g 4348 1951\4 - J 
Stamped guar 4'4s...... 1951\3 - J 


Det United ist cons g 444s__193 2|3 - J 
Ft Smith Lt & Tr Ist g 5s- -.1936|M- 8 
Grand Rapids Ry Ist g 5s...1916) Jj-D 
Havana Elec consol g 5s__..1952'F -A 








Sale|1021g_ 1025s, 19) 9912104 


837s| 851g Jan "15|._..|| 86 9314 
Sale| 991g 100 | 133) 9613100 
Sale| 100'2 101 2 100121021, 
...-| 98 Apr '14/_...|| 98 98 
----|101 May*l3/....||--....-- 
10112/ 100 100!2) 4/98 103% 
101 | 99% Jan '15|....||100 102 


2e---| 821g 82ts| 9|| 83 84 


Sale 8234 8234 2) 81 84le 
78 77 77 1) 74 80 

963g; 961g 9614 2) 9634 9914 
cone ens JURE Ebi cc callesnseses 








97 | 9614 June’l4|....| 9614 96%, 
72%g Sale| 71 7219) + 29)) se 
eens eacee 84 Jan °14/....|/ 

----|100 June’l4 ----|| 99 100 

8912' 92 Apr '14'....'' Olle 95 


Street Railway 


Metropolitan Street Ry— 








Hud & Manhat 5s Ser A....1957|/F - A! 
Adjust income 5s........ 19 
N Y & Jersey Ist 5s..--~- 

Interboro-Metrop coll 44s. 1956. iA- bd 

Interboro Rapid Transit— 

Ist & refunding 5s_....-- 

Manhat Ry (N Y) cons g 4s. 1990) A- “*) 

Stamped tax-exempt... . 


Bway & 7th Av Ist c g 5s.1943|J -D 
Col & 9th Av Ist gu g 5s... s 
Lex Av & P F Ist gu g 58.1993|M- S$ 
Met W S El (Chic) Ist g 48_.1938 F-A 
Milw Elec Ry & Lt cons g 58 1926 F - A} 
Refunding & exten 44%4s..1931\3 - J 
Minneap St Ist cons g 5s....1919 J - J 
Montreal Tramways ist & ref| 
30-year 53 Ser A......... 1 





797, Sale 
2834 Sale 


7453 Sale| 
196613 - 3 977g Sale 


891g 90 
901, Sale 


9934 .... 
CP '*. «sen 








14, 75 O91 


2834; 193|| 24% 39 


71% 79lg 


96 oon 
87 
18|| 8812 93 





....1|101 103% 
..-.|| 991g 101 
----|| 985g 102 
..--1| 80 
oer 100% 102% 


ooss [anes === 





5| 97% 99 





*No price Friday; latest this week. @ Due April. eDue May. g Due June. 


stamped. 


h Due July. 


k Due Aug. 0 Due Oct. p Due Nov. ¢ Due Dec. s Option sale. 


o’‘German 
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BONDS $ Price Weer's |o_|| Range BONDS Price Week's range 
STOCK EXCHANGE § Friday Range or 'z Year |iIN. Y. STOCK EXCHANGE 3s Friday Range or Fy Year 
* Weak mouing Jan. 22 Sa,| Jan. 22 Last Sale | 32 1914. Week Ending Jan. 22 88 | Jan. 22 Last Sale 1914. 
Oin Ham & Day (Con.)— Bu Ask|Low High| No.||\Low Htoh|\8t PM . =. Kentinwedd— Baa Ask| Low Hteh| No.||\Low High 
Cin D & I Ist gu g 5s--.....- 1941|M-N| ...- ...- 10012 M ar’14}---- || 10012 10012 Registered. ____.._.__ ORT Fed! cone cee 19SaMAy 0G ccallecae .ese0 
O Fina & bt W ist gu 4sg_1923/M-M) ..-. -..- 88 Mch’l1l)..--ijecce --- ist a ~— | Tey 1937|J-J| 10253 ..._| 106%) Feb '14}-~.-,/106% 107 
Oin 1 & W ist gu g 4s_...1953)/ 3-3) -..- ---- 65 J’ly '14\----|| 65 86 I ee oc DRESS ghee. ntclcac ac «dheswabeses e006 
Day & Mich Ist cons4 4s.1931/J-J)| ---- --.- Dec '14)|.--..|| 94% 943, Will & S F 1st gold 5s__-1938/ J-D/ 104%. _/10419J !"ne'13}----||/-.-. 2. 
Ind Dec & W Ist g 5s_...1935/ J-J| ---. ----.| 65 J’ly '14|.---|| 65 100 yg i AL Ll istref& baSe,.pises J-J| 88 90 |Dec’l4!....|| 89 92 
1st guar gold 5s........ Sel wane cine 10712 Dec *02)..--||.... ...-]| Registered _......_____ OP SS) gees: 7 ee bia Bats) Sap peA 
Olteve Cin C & St L gen 4s_.1993|/J-D| 74 Sale| 72% 74 72 #85 He Val Ist cone 4348-1900 3-3) 94 ....| 94 ‘Jan '15)..--|| 93 101 
20-yr deb 44%s_..---...- 931\ J-J| ---. 84%! 82 J’ne’l4)---.|| 82 87i2}|44 Registered__...._____ 999\J-J) ---- .__.| 97% Jan ‘14)....|| 9653 97% 
Cairo Div 1st gold 4s_.... 1939|J-J| 80 8212) 84% J’ne'14/--.-|| 84% 86 Col& V lat ext g 48...-1948 A-O} 83 2... 851g Jan "15|----||---- -—-. 
Cin W & M Div 1st g 4s_.1991|/J-J| ---. 80 | 83 Feb‘l4)----|| 83 83 Col & Tol 1st ext 4s______ 1955/F-A| ---- 2. 
a © L evi coll tr g 4s...1990|/M-N} ..-- 83 Dec'l4|--..|| 82 85%|}/Hous Belt & Term 1st 5s.._1937|\J-J| - -- 
haihanncdein 1990|M-N} ~--. -.--| 82144 Mch'l4|--..|| 8214 82% [Mpots © Central 1st gold 4s_1951| J-J| 891s 100 
spr ‘Col iv istg 4s_...1840|M-S/ --..-...| 85 Men'l4)----|| 85 85 Registered. ____.______ 1951) J-J| ---. 96 
W Val Div ist g 4s__...1940) J-J} ---- 2. Of BOt “Eilendsllcaes (neue 1st gold A aged 1951 Ss 1S, Gees 
C1S8tL& C consol 6s....1920/M-N| .--- 22. 105% Apr '14)---~|/105lg 105%, Registered _._____.____ Ben e*4! aceo caus 
1st gold 4s_...22-- 22. k1936)Q-F)| -... 2. 92 May’l4|--..|| 91 92 Extended 1st g 3340777771981 A-O| 7812 ._.. 
R ie k1936/Q-F) ..-. -..-| 90 Mochb‘l3|-.-.//.... .... | Rees pO Es Seen 
Oin 8 & Cicon 1stg 5s...1923/ J-J| 1 ----|103 May'l4/----||103 103% 1st gold 3s sterling.._... 1951|/M-8/ ---- ... 
Co AY vt & i > ioe con g 6s ..1934/) J-J| -----... 105% J’ly °14|----~|| 105% 1195 egistered ........... SURED! <. odnagslons 
Remietered ch aenieietdwe 34/J3-J| ...-----|. = ser, ein Oe ibebe, Gnade Coll trust gold 4s_._.___- 1952)A-O| 87 Sale 
ind & W 1st pref 4s._.1940)A-O} -.-- .... 04 J’ly "OS8i-...'|.... ~.... egistered ...........- 1952;A-O| ---..-.-. 
O Ind & W 1st pref 58...d1938/Q-J| ..-.-. -|-.-. — --.|ee-||--.. ---- ist _. | | SR eirepapeets 1955|M-N| 87 = 871s 
Peo & a 1st cor 4s....1940)A-O} 65 70 | 721gJ'ne'l4|----|; 72 84 Purchased lines is erensed TOBE S* 4) weds coun 
Income 4s............. 19v0/Apr| 22 ....| 21 23 8|| 20 30 an 0 & & tex gold 4s.___- 1953|M-N| 86 __.. 
Cleve 8 Short L ist gu 4igo...1961 A-O|} 93 95%) 92 Dec '14/----|; 901g 9614}] Registered _...._.______ 53|M-N| ---- 95le 
Co: Mid and 1st g 4s._--.. W3-JS\éene- 17 | 15 15 || 14 10% Cairo ro Bridge gold 4s_.... 1950) J-D} ---._ 2. 
Trust Co. certfs. of ve esa ast 20 | 15 Dec’l4\---.| 14 17 chfield Div ist g 3s_..1951|/J-J)| ---- -... 
Colorado & Sou ist 4 4s....1929|F-A| 8812 Sale| 8712 881} 44) 851g 93 ia Div & Term g 34481953) J-J| 77 -..- 
Refund & ext 4%s______- 935|M-N 86 | B4i2 8419) 5) 72 981g feats Ca aha SOUR O40) soe ceus 
Ft W & Den O Ist 2 6s__.1921)J-D| 10112 Sale}100% = 10 Llp 4/100 107 Middle Div reg 5s______. 1921) F-A| .... .... 
Conn & Pas Rivs ist g 4s..1943'/A-O} ..-.---- ee +. bs, anmeleeeRienks bbe Omaha Div ist g 3s_____. SSL P-A) acon sane 
Ouba RR ist 50-yr 5s ¢ ..1952|/J-J| ---- 1001210 May'l0)--.-)|.... 2... St a is Div & term g 3s_1951'J-J)| ---- ---- 
el Lack & Western— R 1951/3-J| -.-. -. : 
Ml « Es 1st con gu 7s- itt J-D) 1007 __.~|10073 Jan °15)----|| 1023, 10314 J-J| 77  ..| 772S8e> °13)--- l]eene ence 
Register od bi dba CUP roe 103 Nov'l3|-.--/|.... .... See! s004:300% i kt, | EE 
1st ref gu Dating 3000 J-D| 82ig-..-| 88 J'’ly '14\----|| 852 88ig Sprin Div ist g 3 }48----1951 J-J| 77  ...| 7853 Mch'l4j-.--|| 7853 7853 
N Y Lack & io 6s....1921 4-2 106 _.../109% J’ly °14|----||/10814 11033]] _ Registered -......____- BLAED) seen ose itl ahaa, tone 
Construction 5s........ 1923| F-A| 1001g ____|104!2 Feb '14|-~--/|/10412 10412 ‘se lines 1st g ae Pe) sooo scce 91 Feb ‘14/....)/| 90 91 
Term & improve 4s....1923)\M-N| 954 96 | 954 954) 13) 94%, 95% | Se rrepeere 951/F-A;| -.-- .... ‘ ceselléces seve 
ona 1st ref gu g34s..2000/F-A} ---- _../102!g Feb '03)----||.... --.. Bellev & Car 1st 6s______ 1923/J-D) ---- ..../117!2 May'10)-...)|---. ---- 
Del & Hud ist Pa Div 78.--1917 M-S}| 1051 10812] 108%s Mch'14|-...||1081g 108%|| Carb & Shaw ist g 4s____1932/M-S| -.. 9412 J'ly "12]..--||.... --.- 
Registered -..........- 917|M-S| --.- ._. .|149 Aug ‘01|-.-.||.... ---- Ope St L& N Og 5s____- 1951/J-D) 1074 __../108 J'ly "14)....||108 110 
10-yr conv deb 4s__....- 1916 J-L! 993g 9912) 9914 9933} 32)| 973g 991g ate UE éntdccteausa 1951) J-D) ---- -.- TT ee ty: a eee 
ist lien equip g@ 4%s_.._- 1922) J-J| 984 ----| 99 99 1|| 9912 101 Gold 3 348- = OPS aeeenis DUE akan 5c. Oe SOO Wiaiadlsene one 
I 943;/\M-N| 95 Sale| 9414 95 30)| 961g 9712 Registered........._ SERIE Saad gencléck.  cusssbedbe Ilewce ence 
Alb & Sus ‘cou te 1946|A-O| 8453 Sale |ES4°3 845g || 813, 87 Memph Die [st g 4s....1951/ J-D)| -... . ~ | 92g Py ee ee 
Rens & Saratoga 1st 7s...1921|M-N| 11314 -..-|115l2 Feb '14)---.||115 11512 Registered........... 1951/J-D/ .... Kacetianneg’ dda 
Denv & R Gr ist con g 4s.-1936) J-4 7712 Sale| 7 Tle 75 85 St L Sou Ist gu g 4s______ 1931|M-S| -... 9512 “98 J’ly *OR ccnelloaed esse 
Consol gold 44s......-- ee 88 J’ly '14)----'| 87 90%|jInd Lil & la ist ¢ 4s_______ 1950) J-J} --.. 88 | 83!2Jam °15j)...-/) 86le S8lg 
[Improvement gold me J-D| 78 84 | 80 80 || 76 9219})int & Great Nor 1st g 6s.._.1919|M-N| *98 ____| 99% Dec'l4/.... | 99% 104 
ist & refunding 5s....... 1955/F-A| 45 Saic| 3912 45 28|| 411g 74 ames Frank & Clear ist 4s 1959|/J-D) ---- -._- 91lg Mch'14j..--.|; Olle 92g 
Rio Gr Junc 1st gu g 5s.__1939| J-D| --.. ---- 09 Dec °12).-.-|/.... .... K* City Sou 1st gold 3s_.1950|/A-O} 67!2 Sale| 67% 681s} 11) 661g 70 
Rio Gr So 1st gold 4s....1940| J-J| ---.---- 61lg Apr ‘11/----||.... .... _ __.. POXeeeReres OS0IA-O| ...... ..| 63 Oct ‘OO)...-//... . 
Guaranteed ........... 1940) J-Jj| --.. 74 | 85 Mech ‘uU6j.-.-/|.... «... Ref & impt 5s...... Apr 1950|J-J| 90 92 | 89 90 23)| 881g 9812 
Rio Gr West ist g 4s__... 1939|/J-J| 71 73 | 71 71 75lg 841,|] Kansas City Term ist ds_1960 J-J)| ---- 93 | 93 Dec’l4j....|| 92 95lg 
Mtge& co! trust 4s A__.1949/A-O; -... 60 | 60 J’ly "14\----|| 60 724 Lake ——e. W istg bo... 1087 J-J| 983100 {101 J'ly '14 pecel 100 103% 
Utah Cent ist gu g 4s.a1917|A-O|9---- ---- 90 Apr 'l4).-../| 90 90 2d gold 5s__...._...-. 1} J-J| ---- 96 | 94% May'l4}....)| 94% 95 
Des Moi Un Ry 1st g 58s...1917/M-N| -.-. ----|110 Sep ‘04)----//-... 2... North Ohio lst gug $ar771045 A-O| -.-.. 95 | 98 Mch‘'l4j....'|| 98 98 
Det & wee 1st lien 6 40... 1035 J-D|_ 80  ....| 84 May’'l4|----|| 84 85 mv Y ist gu g 4s. oe J-J| 99 10114) 99 |} 965g 1011, 
nw adtmasivdaiaine 1995|J-DE 75 -... J'ly '14\---.|| 82 84 || Registered .-....... 2... 0} J-J| -----.-.|101 J'ly ‘14)-...||101 101 
Det iv Tan-Per Tun 44%s_1961/M-N\@.... 93%) 93% J’ly °14)---.|| 9314 97 Lehigh Vall (Pa) — z 4s. 3003 M-N 90 J'ne'14j_...) 8712 90%, 
Dul Missabe & Nor gen 5s_1941| J-J| 10012 104 [104 J'ly ‘14|....| 10314 105 General cons 4}4s__...- 03'M-N 9612 “9734| 9714 Jan '15|_.._|| 9612 995s 
Dul & Iron Range 1st 5s...1937 A-O} 9812 101 |100% Jan '15|----|) 991g 1041g|| Leh V Ter Ry ist gu ©5522-1941 A-O} 106... -/105% Jan '15...-|/110% 111% 
Registered ............. 937|/A-Oj -.-. --.. 106'2 Mch °08|..../|.... ....]]|_ Registered ............. 941\/A-O} ..-. 11l1g Dec *11}_..-.! lPperaetce 
> tore ERs 916). 8-5) GB wancllO4 Fob “Llleccallescs sone i? ~ ae 1st gu g 5s_ 1938 J-J| 101g 10414) 10414 Mch'14j..._|/10414 10414 
Du SoShore& At g5s__..1937| J-J| ------.-|101 J’ly °14)----||101 101 |] Registered -......... 22 033) J-J| .... .... Se Eile "Missdalleuce woce 
Ei, in Jol & East ist g 5s..1941|M-N/| 10414 -..-|10412 Apr "14/.---) 10412 1041, let =e + EES to 4s..... 1933 Oe | nnn cae Pr » 
e 1st consol gold 7s_...1920/M-S| 1097s Sale |1097 — 1097 5) 1111g 112 7 a 4 a guarg 42... 1087 M-S/ 83!2 ....| 881g Feb ‘1 <---|| 88lg 881g 
N Y & Erie 1st ext g 4s___1947|M-N 4ig ....| 97l2J'ne'l4)....|| 971g 98 Begieser esate ecthinne 945iIM-S| ...- ... s Shheleshe esse 
2d ext gold 5s........-. 1919)/M-S| 10114 1015s!:102 J’ne’14)....||102 1021», EIC& N 1st pref 6s... ipia A-O|} 2... ._.._/101!2 Feb "1 model! ages wece 
3d ext gold 4}4s..__... 1923|M-S See 987g Jan '15|.-.-|| 9912 100 Gold guar 5s_...______ 1914/A-O; -... -_.. Oe OG Biinccnllanes. shee 
4th ext gold = een oneue 1920; A-O} 10114 1015g/10114 1014 1001g 10253}; Long Isld 1st cons gold meee Q-J;} 101 ....)106 J’ly ‘14 ----||106 10653 
5th Poa BE GR coocncé 928) J-D| ..<- «es 935g May'l4).-../|| 935g 935, 1st consol gold 4s__ 41931 3:2 SP 6egdk ee Oe siicasdliaass hase 
NYL E& WwW ist wid 7s..1920|M-S| 102 -._.|110l2 J’ne’14/.~-~||110ig 1105, —— old 4s... .1938| J-D) 87 89 | 851g Dec ’14j____|| 851g 9212 
Erie 1st con g 4s prior....1996) J-J| 83% Sale| 82 8334 79% 87\4 old 44s... .1922)\M-S| £9212 951g) 9514 May'l4}_...|)| 95 
R nh paaategap 1996) J-J 83 Jan ‘14|--..|| 83 83 || Gold 4s.....__.. el OOR SAE anne . ccal C8 GCO Clinacllosce <<-- 
ist conso! gen lien g 4s._.1996|/J-J| 68's “6Sig| 6814 6913} 32) 641g 7612 Unified gold 4s___. ~1949|M-S/ --.. 8934) 8612 May'l4j_.__|| 86 8712 
egistefed -........... 1908 098) docaunesl 12 ABE *Mlectellcses case Debenture gold 5s_ -1934|) J-D| -----_-- 95! 95ls} 5 /|100%4 101 
Penn coil tr g 4s... -1951/F-A| 87 8713) 87!2 Jan "15 <a 87% 92 oe ref gold 4s.._...... 949|M-8/i 86 88 | 84 Jan '15)....|| 89 
se tusend conv 4s A 1953|A-O|;¢ 63 Sale| 61'2 631g, 124) 59 773 I ot itn ae iiitnts ewlebat he 19491M-5 or F i hy ne ee 
Series B 1953\|A-O| 65%, saie| 64%, ., 6614; 82)| 62 76 NY Y B& M B Istcong 5s_ ts A-O} 1 ----/1004 Jan ‘1 ---~ | 10014 10014 
Burr N Y & Erie ist 7s...1916| J- 103 Sale |103 103 1)|104 1041, N Y & RB Ist g 5s_____- 1927|M-S wnne .- ..)/ 10212 Jan ‘14)....)|/ 10219 10212 
Ohic & Erie ist gold 5s__.1982|M-N/| 10212105 |103 103 1102 108 Nor Sh B 1st con g gu 5s_01932/Q-J| 101 103 (102 J’ly "14j_...||102 102 
Clev & Mahon Vai g 5s..1938/ J-J| ---.---. 103 Feb ‘'14.--..|103 103 || Louisiana & Ark lst g 5s...1927|M-S| ---- 881g) 91!2 Feb ‘14j__..|| 91lg Olle 
Long Dock conso! ¢ 6s...1935|)A-O| 118 ~...|122l2 May'l4 oe al 123 ||Louisv & Nash Gen 6s__...1930| J-D| 112 Sale |112 112 1/11112115 
Coal & RR ist cur gu 6s_.1922|M-N/| ...- Bee. EROO “Elccatiicace sees NE Nat is ices incinitiined 1937/|M-N| 105!g 107 |1095g May'14 --=5| 105%, 110 
Dock & Imp ist ext 5s...1943|J-J| 10114 -.../101% Dec 14 ee | ht 103 Opies gold 4s_......_. 2 1940, J-J| 93!2Sale! 92% 93!of 27)| 90% 96% 
N Y & Green L gu g 58...1946/M-N| -... . -./103'2 Aug‘l2)....)|.... -.-- egistered ............ 40; 3-35} 914g ..-.| 95 J’ne'l4j_...|| 93% 95 
N Y Sus& W ist ref 5s...1937| J-J| 85 100 | 93 J’ly ‘14 == 93 Q99le Sarge trust gold 5s...1931|M-N| 103 _...)10314 Jan ‘15j....)|105 105% 
2d gold 4 4s.2.2. 2-2. BOOTIE 7A! sac csce 100%, Det “QBleccellccce cove E H & Nash Ist g 6s__._- SEE SSE! cones canal 1084g May*14)_.__ || 10833 108% 
General gold 5s.......- 1940|/F-A| -... 70 | 70 70 5) 75 75 L Cin & Lex gold 4248----1931/M-N 97 _...| 10253 J’ly *14]....|/1001g 1025, 
Terminal ist gold 5s....1943|M-N/ 101 103 |102 Jan ‘14|..../102 102 |} N O& M 1st gold 6s..___ 1930) J-J| 11414 2.241134 Jan °15}..../|-.-. .-.. 
Mid of N J ist ext 5s_...- 1940,A-O} 99  ...c/1llle Mav 12) scce|| oe NO& M 2d gold 6s__.._- 1930, J-J| .... 110 j111 Feb ‘14 coneijttl _ 
Wilk & Ea ist gu g 5s_...1942|}J-D| 85 90 | 92 J’ly ‘14/....| 92 98lg]| Paducah & Mem div 4s__.1946|F-A|I 87 92 | 84 Dec ‘14 i} 84 
Evy & Ind 1st con gu g 6s._.1926| J-J|} .... --..|106 May’l2)....|/.... .... St Louis Div 1st gold Ge..1921 M-S “10712 oonel '10614 Jan 15). ~..||1083% 108% 
Evans & T H ist cons 6s...1921|J-J| 98 100 {100 Dec’ 14|----|| |100 100 SBE Minos capeccaue 980/\M-S| *63 __..| 69%,Sep ‘12)____|/_... .2. 
ist sat General le Btn wewwk 1942/A-O| .... 85 00% BO “Sileccsiidacs coed Ati Knox & Cin Div 4s__. 1055/0 N} 85 89 | 861g 87 16); 85 907% 
ernon ist gold 6s...1923/A-O| ~..- ... ROU Dlectullscca bcos Atl Knox & Nor ist g 5s..1946/J-D) 107) _.../111 Jam "13..../|.... .... 
Bull Oo Branch 1st g 5s...1930/A-O/} .... -__. 98 P.O em Hender a ists fg 6s_.1931'M-S| 104 106 Jan ‘1 ----||106 106 
Florida E Coast ist 4%s_.1959) J-D; 90 Sale| 90 90 4\/ 88 94 eT ent gold 4s...1987,J-J) 85'2 89 | 86 Jan "15}___.) 84 904 
ort St U D Co Ist g@ 44s.1941| J-J) .... -2 OS AMR Wlcdndlledee ‘ence L&N &M ist g 44s 1945 M- S|} 98t2..../101 May'l4j....//100 101 
Ft W & Rio Gr Ist g 4s__..1928|J-§| --.. 60 | 62 Apr ‘tall 581g 64 L& N-South M joint 4s..1952)J-J| 80 831,| a 80 2)| 80% 
\ reat Northern— } Registered ........... 1952) 9°} iedid gavade Feb ‘0! ~-2-||--2- 
OB& ns coll trust 4s...1921)/J-J)| 961!2 Sale| 9614 965s) 181|| 941g 98 N Fla & 8 1st gu g 5s.___- 1937, F-A) 1005s .._. 108 I'ly '14|____||104i4 106 
Registered A... 2. 1921 9:5 96's Sale| 96% 96! 3 || 941g 9753]) N& COC ae gen gug44s1945,J-J) -----.-- 97 ec '14/_....|| 97 100 
iste refunding 4\4sserA pet -J|} 10012 101 [101 101 8 991g 101%3]} Pens & Atl Ist gu g 6s_...1921|/F-A| 108!2¢Sale |108!2 1081 1||1085g 110 
Registered --.......... Cilenny| $526 conn) 06 POO IBecdcilcces ence S& N Ala con gu g 5s....1936)F-A| 104% _.../107 Mch'14j____|/10514 107 
8t Paul M & Man 4s.._..- i933 J-d3)| “951g --..| 9714 May'l4 ae 96%, 98 Gen cons gu 50-yr 5s..1963/A-O} 100!g 192 (100% 101 14) 98 981g 105 
1st conso! gold 6s.....- 1933) J-J) 119 ..../117!2Jan "15)--..| |/119% 122%||L & Jeff Bdge Co gu g 4s_..1945|M-S!| .... 83 8312 Mch'l ----|| 83 85 
Registered..........- SOREEON «6 cone 50s BOR *Evccdlicess sned Vf aula 1 t—sSou tines 48_ 1936) TN Geet aaeckeos nie, “ae OP a 
Reduced to gold 44%s_1933)J-J|} 101  __../10014 Jan '15/....||100 10312 ex internat Ist con g 4s 1977|iM-S| .... .-.-! Ty Mebi@...loce acoso 
Registered... ......1933) J-J| .... 1021g| 108% J’ne ’09)_...|/.... .... Stamped guaranteed__..1977/M-S| ...- .| 79 Nov'1@..cj... flee 
Mont ext 1st gold 4s__--1937/J-D| 9ii2____) 94 34 1); 93 57%|| Linn & St L 1st gold rae ttt -D/*..2. 119 [124!2 Oct °14. il... coe ° 
egistered........... 1937/ J-D| ........ 9419 Apr '14/....|| 9412 9419]]/ Pacific Kxt lst gold Se, 921/A-O| 95 103 |1101g Aug’11]_...||.... 22. 
Pacific ext guar 4s £....1940) J-J} .... ....| 92% Mch'1l/..../|.... ..-- lst consol god 5s_......- 1934\M-N| 89 Sale | 89 89 2)| 89 Q4lg 
E Minn Nor Div 1st ¢ 4s seee A- | 8 95 | 95 May'l4|....|| 94% 95 istand refund gold 4s___. 1949\M-S! 46 Sale| 44% 47545 29) 40 61 
Minn Union ist ¢ 6s_...1922)J-J) -__ 111012 Jan ageoes 11012 11012]] DesM & Ft D ist gu 4s__1935) J-J| --.. 55 | 60 J’ne'l4j..._!| 60 69 
Mont © 1st gu ¢ 6s_____ 1937|5-J| 118 120 1125 J’ne'i4)..- tits 128 | i 
MISCELLANEOUS BONDS—Continued on Next Po e 
{ | | | 
Street Railway | Street Railway | 
New Ori Ry & Lt on 4 %4001035) J-J| _-.. 85 | 81 May'14\..__|| 805: 81 ||United Rys St L 1st g 4s...1934|J-J| _... 68 | 69% Dec'14|....|| 69 721g 
N Y Rys ist R E & ref 4s 1942| J-J| 723g Sale| 7134 7233, 32\| 70 791s]] St Louis Transit gu 5s_...1924/A-O| .__. 65 | 65le Dec’ 14|___.|; 651g 71% 
30-year adj inc 5s... -.- a1942)A- O} 5514 Sale| 5253 55%) 184) 45 63!2]] United RRs San Frsf 4s..1927;\A-O| 51 53 | 53 53% 49 6lilg 
N Y State Rys Ist cons4%s_‘62|M-N) ... . 8814) 88i¢J’ly ’ 14)....|| 87 90 ||Va Rv & Pow ist & ref 5s_.1934)J-J|} 90 907s 921p J’ ly” "14)_...|| 9212 941, 
Portland Ky ist & ref 5s...1930/M- -N| 99 100 | 99% Dec'l4)....|| 99 99% Gasand Electric Light | 
Portland Ky Lt & Pow Ist | Atianta G L Co. ist g 5s...1947) J- D| eee |101% May'l4 ee 10112 1011, 
& ref conv sf 5s......- 1942|F-A| .... 89 | 92 Meh’14) eonatl 92 100!2||Bklyn U Gas 1st con g 5s_.1945.M-N) 104 1064/1035 10414 |102121061g 
Portland Gen Elec 1st 58.1935\)J-J|} 98%. |. |. lleeee oeeell Buffalo Gas ist « 5s....... 1947|A-O} .... ----| C6 SGD "Winccsiience ance 
8t Jos Ry. L, tl & Pistg5s1037\|M-N| 961g____| 98. Nov ‘08) -..||eeee «---]]Columbus Gas Ist ¢ 5s_...1932) J- “J pope waee » Rage glemae “aime 
St Paul sity Cab cons g 58.1937) J-J | on bavnlteee CO Bel.. llease - eens Qonsol Gas conv 6f when ao re 115 Sate |11414 1153s) 585)\109 111% 
Third Ave \st ref 4s...... 1960) J-J) “S24 Sale| 815g 8214; 85)| 7914 85 ||Detroit City Gas g 5s... 1923\J-J| 98 102 | 9812 Dec'14 ----|| 9812 10013 
aT Man biotnannwtel Q1960\/A-O| 793 Sale| 78 7912, 205|| 72 841!2]| Det Gas Co. con Ist g 5s..-1918 F- A 155, Sep °O8) 2. -||.20 coco 
rhird Ave 1st ¢ §8....1937)J-J| 105 107 109 Sly °14).«.-| |1061¢ 10912]| Det Edison 1st coll tr 5s...1933) J-J| 102 Sale 1017 102 7 \id0 10314 
Tri-City Ry & Lt ist sf 58.1923)A-O) 9512... 4 974) 6) Eq GLN Y ist con g 5s_._.1932, M-S) eke + OE tile dldiiin een 
Undergr of London 6960... 1088 a ee | 9612 J'ly *14|....|| 94 96 ||Gas& Elec Berg Coc g 5s. -1949) J-D| 97 ....|100 Feb‘13|...-||.--. .o-- 
income 6s8.............. -| 65 70 | 87igJ’ly '14|\....)| 84% 924]|Gr RapG L Co Ist g 5s.---1915/F-A| 9612 _...|100 Oct ‘09)....||_-.2 28. 
Union Elev (Chic) ist g Ss. i349 ep oet 84 Oct ‘O8)\...-|| .... «---||Hudson Co Gas Ist ¢ 58-.-1949|M-N| 10114 _.--|1014 Jan °15 --=-| 100 104% 
(United Rys Inv fs Pitts ims 1926/M-N| ..22 22 71 J’ne’l3)....||.... ..-.\Kan City (Mo) Gas 1st @581922/A-O)} _..._77” 92 Mch'14J/___-|| 91 92 
*No price Friday; latest oid snd asked this week @ Due Jan 2 Due Feb d Due April. 4 Due July. & Due Aug. o Due Oct. 8 Option sale. 
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BONDS 83) price wees |e || Range || BONDS Price Week's Benes 
N. Y¥. STOCK EXCHANGE) §§| \'Friday | Rance or |33 | Year IN. XY. STOCK EXOHANGE Friday | Range |$3|| Yea : 
Week Ending Jan. 22 Sa| Jan. 22 Last Sale |&& 1914. Week Ending Jan. 22 & | Jan, 22 | Last Sale 1914, 
Minn & St Louis (Con.)— | Eta Ask|Low Htoh| No.\Low High\|N Y N H & Hartford (Con Bia Ask No.||Low High 
Iowa Central ist gold 5s- 1938\J -D| 8454 Sale| _84 85 7|| 88 94 B& N Y Air Line fhe to55 F-A! .-..- _ | 9912 J’ne'12)-..-)|-... .... 
Refunding gold 4s ....-1951/M-S| 4412 Sale /.440 45l2| 127 39 5719] Cent New Eng ist gu 4s--1961,J-J| --.. 80%, 81 Mch’l4)..-.|| 81 83 
M StP&SSM cong 4sintgu 1038 J-J3| 9253 94 | 91 Jan ‘15....|/| 90 95%4]] Housatonic R consg 5s...1937.M-N| 10312 .___|1065s Apr "14/....|/10653 10653 
1st Chic Term !s f 4s..--- 1094 1M “N) .....--.| 97% J’ne "12|--..| AB Y W'ches& B istser144s'46\J-J| 69% 701g) 68% 70 3 
MSS&A Istg 4sintgu.1926|)J-J| 94 95%) 96 Nov'l3)-.--)|.... -.-- N H & Derby cons cy 5s..1918/M-N| 100 ....|107 Aus GB cccilsvce acco 
selection entre! ies 5s.-1949) J - -J) 82  ...| 91 J’ly ‘14)....| 91 911t2]| New England cons 5s_...1045,J-J| -.2- ----|---- | ---a|-n-=||nnnn enne 
Mo Kan & Tex Ist gold 4s_-1990  J-D| 7812 Sale| 75 79 23'| 75 917% ee “Sa Geers 1945| J-J} ~.-.-.---. 991g Mch*12)-..-||.... .... 
ff 2. * eee ee gi 1990|F-A| 57% Sale| 55 58 14| 52 77 Providence Secur deb 14...19571M-N| 58 70 | 60 May‘l4}..-.) 55 60 
ist ext gold 5s.....-..... 1944/M-N 89 Sale| 89 89 1 90 99 Y O& W ref istg4s__..g1992|/M-8| 80 81 80 80 78 88 
ist& refund 4s_____.....2004 | 50% ....| 47 47 12)/ 481g 71 Registered $5,000 only..91 988 M-S oes oy LS ae 
Sopwnsine fund 4%s__--1936|J-J| -... 71 | 69% 6934 1|| 70 oS NT SRA ee eet 1955) J-D 5 ....| 8lle Mch'l4/----)| 8lio 83% 
8t Louis Div 1st ref g 4s_.2001/A-O} .._. .... Tat ABE “WBlscdullaced. Edad Norfolk Sou ist& ref A 55221001 F-A| .-.. 84 | 94 J’ne‘14-.--|| 92 972 
Dai& Wa istgug 5s... 1940/M-N; 90 -...| 99% Dec °13)..../|.... .... Norf & Sou 1st gold 5s____- 1941/\M-N| 102 Sale |102 102 9/100 1011, 
Kan C & Pac 1st g 4s.---- 1990|F-A; ..-.- -.-- 78 J'ly "14 | 78 8219])Nort& West gen gold Ga77 71031 M-N/| 117 ~---|116 Dec'l4)----/|116 12053 
Mo K & E ist gu g 5s....1942)A-O} -... 100 |104 Apr _ -|| 10314 10444]} [Improvement & ext g 6s__1934\/F-A ----|123 Jan 13)----)|-.-. -.-- 
M K & Ok 1st guar 5s___.1942;M-N| ..-. 92 | 98 J’ly ‘14)...-| 965g 9812] New River ist gold 6s_...1932|A-O 120 |120 J’ly '14\----||118 120 
M K& T of T 1lstgug5s.1942;/M-S} 81 Sale i) 90 961g]} N & W Ry istconsg 4s__.1996|/A-O aia 937g| ¥27g 94 33|| 92 96 
Sher Sh & So Ist gu g 5s.-1942) J- -D| Guinn tinea C6. MOP Wlkeccllicsd ‘Wdca ft eA eee 1996|A-O| .... ---- 94 May’l4/-..-.|| 94 94 
Texas & Okla 1st zu g5s_-1943|M-S| ---. 90 | 99lgJan *14|22_ || 97 9912 Div’! ist 1& gen ¢ 4s_---1944|J-J| 8712 90 | 871g 8712) = 2|| 861g 91% 
Missouri Pac 1st cons g 6s..1920|M-N| 10114 10134) 10012 10 119) 13'|100 105 10-25-year conv 4s....-. 1932\J-D) 98 102 |102l2 Apr '14/.--.|/101 1035 
Trust gold 5s stamped. “31017/M- S| Q4le sed + eS 9412 ll | 88 ‘98lg 10-20-year conv 4s_.... 1932\M-S| 98 102 | 99%Jan °15)/----.|| 961g 10514 
Registered ..........- a1917\M- S| snake shingles He Ec walkn ccs’ “ache Convertible 4%s____-- 1938\M-S| 102 103 |103 103 3|| 98lg 105%, 
ist collateral! gold 5s..--- 1920/)F-A; 89 91 | 99 9019! 8 85 95le ocah C & C joint 4s__.1941)J-D| 90 Sale| 90 90 6|| 8614 9012 
OE oo cw hoedacsl 1920) F-A) .... .-- | RE ERE Pees CC & T 1st cuar gold 5s__.1922| J-J| ---- ---- 106s F008 3D) cvccugde |‘ once 
40-year gold loan 4s_._.- 1945|M-8| 44 Sale| 44 49\2| 171,36 66l2||_ Scio V & N E ist gu 4s_-1939|M-N| 85 -| 9414 J’ly ‘14/-..- 9414 
ist & ref conv 5s._.-..-- 1959|M-S| 42 Saie| 41 477s 320, 36 7753|| Northern om wogg prior ig 4s 1997\Q-J| 92% >ale| 91l4 931g} 170|| 884g 96 
3d 7s extended at 4% .-.1938|M-N) 771!2-...| 78 78 | 2\| 86 86 || _ Registered... .... 1997/Q- J 1 -...| 88% Jan '15/.-..|| 88 95! 
Cent Br Ry Ist gug 452271919 F-A| .... 91 | 88% May’l4/....|| 887% 923% Genera! lien gold 3s_.... a2047\Q-F| 65 Sale| 644 65 99|| 623, 685g 
Cent Br U P 1st g 4s_.-.- SEAR EEN acae aacd Sig Deb "BB scictlscas bcoe Registered _....._.___ 2047,Q-F| 6212 Sale| 62!2 62!2 1) 6514 67 
Leroy & © V AL 1Istg 5s.1926|J-J| ---- oe: a eee St Poul Duluth Div g 4s. 1996) -D/*..-. 97 | 90 Jan ‘14 ---|| 90 90 
Pac R of Mo Ist ext g 48__1938|/F-A) 85!s ----| 8912 J"ne"l4)....|| 8912 901g ay | Short L 1st gu 5s_._.1916M-S| ---- ---- 1001g Sep °13}----||.... eo<- 
2d extended gold 5s. ---1938! J - Ol debs mone | 9712 J'ly "14)..--!! 9712 100 P& N P gen gold 6s___1923| F- -A! 109 L1lig\l11 J’ly '14|----||110% 1121, 
StL Ir M&S gen con g 5s.1931;A-O} 100 101!2/100 100 1\| 971, 105 heaiinres certificates _ -1923)/9- Ft) iesdabved aeeliaee ,1153g Aug ‘11/-.--- |--=- whim 
Gen con stamp gu x 5s..1931/A-O| ..---...|102 J'ly °14|/-..-||102 103 St Paul & D -luth 1st 5s_.1931|F-A; 101 --..- 1107 Jaa 1] ...-||c-c <ceo 
Unified & ref gola 4s_...1929|J-J| 70%, Sale| 6514 71 | 65 82 ee a 1917 A-O. 100 = 10014)10114 May*14)---- (101 “i 
Registered ....«..«ceco« SOOO Sl saad 660~ | 80% Oct ' Metasctissis foe 1st consol! gold 4s_ ~71968| J-D| ---- -.--| 87. Feb ‘14|.---|} 87 
Riv & G Div ists 48....1933|M-N| 67 --..| 67lgJan "15|....| 65 8154]] Wash Cent Ist gold 4s_-..1948,|Q-M -----. --| Sl!2 Dec '13).---||---. -.. 
Verdi V 1& W 1st g 5s_..1926\|M-S/| --... ---- 9219 Dec "13 Dneetin tld ao sie Nor Pac Term Co Ist g 6s__1933| J-J | 110 112 '112 Dec’l4|...-|\112 i134 
Mob & Ohio new gold 6s_.-1927 J-D} 111 11612 eee’ ly °14)-...!/11312117 ||/Oregon-Wash 1st & rei 4s_ 71961\)J-J| 85 86 | 85 85 88% 9 
lst extension gold 6s...-h1927)/Q- J) | _ee )11212 Apr “Hilcoed 112tg 11212 acific Coast Co 1st @ 5s. _1946|J-D)| ---- $712) 9814 Jan °15)-.--|| 99% 10319 
Genera! gold 4s._..-..-. 1938.M-S| 74l2----| 75 Jan '15..-.- ennsy/lv RR 1st g 4s. ---1923/M- IN| Gadainwne | 98 Dec *14|....||@98 100 
Montgom Div Ist¢ 58....1947)F-A| 100!g 103 [1044 J’ly °14/.... 104 106% Consol gold 5s... --- 919/M-S)| 10lig....'102 May'l4/....|/102 102 
St Louls Div Se....<.--<.1027| 9 -) enca wace} OB SIGS “Giidadcllocce . dean Consol! goid 4s__.___._.- 1943iM-N 981g ---/10014 J’ ly '14}...-/| 9914 10014 
StL Cairo cuar ¢ 48----1931\ 3-3} *85 --..| 87 Jan "15).---|| 8814 91ly Convertible gold 34s_..01915|J-D| 9973 Sale| 99% 997g} 220)| 9733 99% 
Jashville Ch cael J. lst 581928/A-O) 10453 ---- }10412 Jan '15/..--||10314 108g Registered ........... O1S1E SD) ooiu sce | 991g J’ ne'14)\....|| 98le 991g 
\ Jasper Brancir’ist.¢ 6s1923| J-J| --.- ----/111 Jan °13)---.||_ Consol gold 4s.........- 1948M-N| 98's ----| | 98 Jan '15)...-|| 9612 102i, 
McM \i W & A} 1st#6s~- -1917 J-J)| .--- o--- 103% Jan ia---- 1033, 103% aes | rf gen guar g 4s_._1942,\M-8/ 9314 ----| 94 Jan '15)....|| 93ig 97 
T&P Branch ist 6s._- 1V1ZI-J5| -----.--)113 J’ly *04)....) ---. DRR B ge ist gu 4s@'°36)F-A| 91%...) 91 Mch'l4 ----|| 91 91 
Nat Rysof?) iex priien 4b; e173 -3| .... 60 | 58 Tne 'l4 ar ie Vy Phila Bait & W ist g4s_..1943.M-N| 97 weiwin| O09 2A SEEideds bed tate = 
Guaranteed zeneral 4s...19777A-O| .... ---.| 77. Feb °13)....//.... 222. Sod Bay & Sou 1st g 5s.._2924| J- J| --<- ---- 102 Jan °03)--.-)|.... ...- 
Nat of Mex prior lien 444s_1920@-J| .... ----| 96% Feb °13)--.-|/_... ..-- eeeped = Lewis 1st g 4s_1936| J-J| ---- ----|---- atédticeds the oe 
boo. eS a ree TOBE) sac «see 50 Apr 'l4!....|| 50 50 UN J RR & Can gen 4s__1944/M- 8| 961g 2222 fits MEF teccnclchba eco ~ 
N O Mob & Chie 1st ref 5s.1960\ 3-3} Site 35 | 314g Jam °15/....)|| 3912 58 Pennsylvania Co— j 
N O& N & priorlien: ~DIDIGIB-O) sasa ctse 101 J’ne‘14\.... 101 10119]) Guar Ist g 444s... ___ 1921} J-J| 99% 102%) '100'4 1011 3)| 998, 102% 
New Orlean: ‘Term fee ‘Ss. 9968! 5+ 4) cacao ccee) COR BO Bissialicccs apee |  esbcereamiaies 21\J-J} 99%3 ----} Dec '14|-...|| 99 10114 
N Y Central& H K ¢3'4s.1997|)J-J| 803, Sale| 50% = 8184) 10)| 784 84 Guar 344s coll trust reg_.1957,M-S| 85 ---- BAe Apr '14)....|| 8412 86 
Registered .........-- 1997\ 3-3} ---- SOl2}.7814 Jan '15)....|| 78 84 Guar 3 }¢s coll trust ser B. 1941,F-A| 84 ----| 87l2J’ly "14).---|| 85 8712 
Debenture gold 4s__..--. 1934 M-N;| ..-- 88 | “8612 8634! 15|| 86 9212 Trust Co ctfs gu g3%s_._1916M-N| 97 --.-| 9814 J’ly "14)....|| 9712 98% 
Resistered........<.<« 1934\M-N| .... 87 | 89% J'ne'l4)..../| 897% 89%|| Guar 3s trust ctfsC___.1942,J-D| 83 --..| 85 May’'l4)..../| 83 85lg 
Lake Shore coll g 3%s_...1998,F-A| 73 Sale| 73 73 | 21)| 73 84 Guar 3 4s trust ctfs D__._1944,J-D| 83 85 | 84 J'ly '14)....)| 84 85 
Registered.........<<« 1998 F-A| -.-. 76 | 76!gJ’ne’l4!....|| 7612 83ig}} Guar 15-25-year g 4s_____ 1931\|A-O 921g _.--) Y2igJan *15}....|| 92 Dlg 
JIPM& Co ctfs of dep..-.-|---- | cane 644 | 79 Dec’l4....!| 79 79 Cin Leb & Nor gu 4sg._..1942|M-N) ---- ---- | 93lg Apr "14)....)) 93 93% 
Mich Cent coli gold 344s_1998 F-A| 68!2----) 70 Jan '15)-...|| 7344 78 Cl & Mar ist gu g 4%s__1935\M-N| ---- ---- 98 May’l4)....|} 98 98 
a 1998/F-A| --.. 7412) 75 J’ne'l4)....|| 72 75 Ci& Pgengug4%sserA \ 1942) 5- J| “98g ..-.)101% Nov’l3|....}/.... ... m 
Beech Creek 1st cu ¢ 48_.10936)J-J} 90 ----| 95% Apr "14)....) | 951g 95% OOS. Bisacincémaudens 942\|A-O| 98g ..-~.)109%4 J'ly °09)....)/..-. --.- 
PeGnetered ....oc0sacuna 1936) 3-3) coca <o--|] 98 May"1l)cccil..c. eons int reduced to rca Se -O| 84lg ._..| 91lg Feb °12)..../|.... .... 
2d guar gold 5s8........ 1086) 3-8) dcce «oes jewee sa enleeee||---- eon Series C 3 }4s.......... 48\M-N| 82% -...| 9Ulg Oct °12)--.,)|---. ---- 
Registered........... 1936| J-J| pa Sae-jaces-. sennierediivens: ead Series D 3 4s....-..... 950/F-A| 8214 --..| S41g Dec '13)....)|.... -.-- 
Beech Cr Ext Ist ¢ 344s_01951/A-O} ...- ----| éaclladas ose. “ae Pitts gu g 3348 B21040 J-¥ 84 ....| 3614 May’l4)-..-|) 8614 86% 
Cart& Ad Ist gug 4s_)__-1981 Da pone Abu | 88 Oct ia): K<aedieass whud DO Diss caamakas « OJ-J) 84 oj) COS UF ‘Imlededl lead Sone 
Gouy & Oswe Ist gu g 5s__1942) J-D| 104 --.-- ea Ope FO hye Port et etl J-J3| 95 100 | 95% Dec 13/....)|.... .... 
Moh & Mal listgueg 4s... 190118 -$| e . 92!a) “9512 J’ ne eo 95 95ie|| Pitts Y & Ash ist cons 5s.1927/M-N| 10114 cin (AOS Maw Miccccllcned. ban6 
7 4 June K guar 1st 4s_..1986 F-A| ---- ---- | 86 Jan "l5....|| 92 92 TolWV& Ogu 44s A-_. eat J-J| 975g .--.| 99 J’ly "14)...-.|| 9812 99 
Y & Harlem g 3%s__--2000\|M-N| ~--- ----| 8712 Dee’ 12, jacalladne. aueu Series 425s CN ee 933\J-J)| 98lg---.| 95l2J’ne'14)....|| 98ig OSI, 
Reniesered 1 RIS M-N| re sn dc" dima Sette © 46s i ccsncegacn iba 2|M- PB) noon wane 931g J’ly ‘14)..-.|| 93lg 931g 
N ¥ & Northern 1st ¢ 5s_.1927 A-O} 102! ----| ~|101% Jan aa 102 102 PCC& StL eadiss A...1940)4- -O| 99!g _...| 99 Jan '15)....}| 99 103 
N Y & Pulstconsgug £8.1993)/A-O| .... 89 "| 92 Oct 13) eee Ror Series B guar........ 2A-O| 995g... | 99l2 9912 1} 99 1021, 
Nor& Mont 1st gu g 5s__.1916/A-O| ._.- ----|---- ickeulliaée saad Series C guar.......... 1042 M-N| 99 —.-.|101 J'ly °14)....//101 101 
Pine Creek reg guar 6s_..1932|J-D| ---- ---- 116 Feb ‘14 ----|/116 116 Series D 4s guar____... 1945\|M-N| 93 ~~... 94 J’ne’l4..../| 93 04 
R W & O con Ist ext 5s_-21922|A-O} 10112 10353) 101%, = 101%) 210212 105 Series E 3}4s guar g----1949 F-A ---~- Q91lp} 92 J'’ne’l4/....), 9044 92 
Oswe& RK 2d gu g 5s___.¢1915| F-A| ~~. ---- 100:g Jam "15 ...-|| 9912 1004 Series F gu 4s g_...-__ 1953|J-D S as 06%, Jad: ’Minenalicces. cence 
RW& OT R istgug 5s__1918 M- N|; 99 ~---|104 ee, | ere Series G 4s guar__...__ 1957\|M-N| 93 .-.| 97!2Jan 13)....//..-. .--- 
Rutland Ist con ¢ 4tes.221941/3-| tebe ane 90@ Apr "13)--..||.... ..-- CstL& F ist con g 58...1932 A-O| 102 ...-!106le May’14/_.../|/ 10612 1061, 
Og & LCham Ist gu 4s g 1948| J-J| ---. 76 | 80 Sep °13----|/.... ...- “=< Pek Un Ist g 6s__..- 1921\/Q-F| ....--.. 10114 ~¥¢ 14]__2./|10114 101g 
Rut-Canad ist gu g 4s__1949| J-J| | teen ccee Bima ee | WR 434Bisvandceesca 1921/M-N| ..-- ---- 89 *14)....|| 89 89 
3t Lawr& Adir 1stg 5s_--1096) 3-J3| --.. ---.|108 Sep *12\.... lemae eat m1 arquette—Ref 4s__.1955)J-J| ---. 20 | 20 May" 14)....|} 25 25 
aT eae eee 1996/A-O) ---. ---- 11912 Mch’ 12)..-.| siee. oded Eetuoains guar 4s....... 1955|J-J} --.. 19 | 40 Dec'l3)...-/|-.-- ---. 
Utica & Bik Riv gu g 48_.1922|)J-J| 93!2---.| 95 Dec'l3\...-||/-... -..- SW BE Bi nsccstcsce 1921\J-D| 55 ~...) 73 May'l4|....|| 73 78 
Lake Shore gold 3 148..--1997| J-D| 83 86 834 Dec '14/__..) 82 88 Flint& oe Yl eel 920,:A-O| 87 ~~...) 85 Dec'l4|....}| 85 104 
0 pee aa 1997] =D) ccce coe 851g May’l4/....|| 8312 8512 1st consol gcld 5s...... 1930\M-N| 67 —---.| 65 J’ly ‘'14)....|| 65 90 
Debenture gold 4s____-_- 1928/M-S| 92% Sale| 92!2 9234; 17|| 894 94% Pt Huron Div ist g Se... 1038 A-O} .... 65!2} 75 Apr'l4).. 75 901, 
2677 Gold 48... .cecans O31/M-N| 9134 92%) 913g 915s 48/| 88l2 93%]) Sag Tus & H ist gu g 4s-_1931/F-A) .... -..- EO ee 
Registered___....._-- 1931\M-N| yds ----| 91% J’ne’14|....|| 907% 91% en Chea f4s°37\J-J| -... 60 | 65 May'l4|_...|| 64l3 65% 
Ka A&G R Ist guc5s_.1938| J-J| ---- ---- ~|----||---- ---- Pi Ist g 5s..... 1940)A-O} ~..- -.- .| 10812 May’ 14] __--|| L08l2 10812 
Malion C’!I RR 1st 5s_..1934) J-J} -.-- ---- 107% Apr "14\____||1071, 10714]] 1st consoi gold 5s......_2 1943) J-J| ----- hide Now ahi. ... tiawa’ eden 
Pitts & L Erie 2d ¢ 5s_..11928|/A-O} 103 --..|103 Jan ‘15 basal 105 10 Rae ED SOcicun 1997| J-J 94 Q4lg) 93 941g} 136|| 92 9553 
Pitts McK & Y 1st gu 6s_.1932| J-J| .--- ---- 130g Jam °O9)....||.... ....]]** egistered........... SOT ed | cane woos 921g 9212 1|| 94% Q4ig 
2d guaranteed 6s...__-- SOON E40! cane 4004 100%, Meh ER ..callecce tend Jersey’ Gent coll g 4s..._. 1951/A-O| Q1lg__..| 91 9llg} 4|// 91 96 
McKees& B V 1st ¢ 6s..1918| J-J} ---- ---- Pe ee Atlan City gu 4s g_...-.. 051) J-J| ..4. <.-- cece «, niga ONS eS! eee 
Michigan Centra. 5s ~---193 11M-8S;| 101 ---- 10514 J "ne"14)....||10514 10514 St Jo& Gr Isl 1st g 4s... 1947| J-J 75 | 75le May'l4j_..-|| 75le 78 
Dern punpias: ae Sa ee 1931/Q-M| .--. ---- 10312 May 14|..../|/ 10312 10312 t Louis & San Fran gen 6s1#31/J-J 10712 Sale 10612 10712 108 112 
Sis THE PETS 1940|J-J| 85 —...| 98 Apr ‘l2\...||.... ..-.]] General gold 5s....-....1931|/J-J| 9912101 | 994% Jan '15)....{/100 103 
vegiste aS ae 940) J-J| ---.---.-| 87 Feb °l4j....|| 87 87 3tL& SF RReons © 4s..1908 J-J| <--. -2e-| 75 J’ly ‘14/....|| 7312 80 
JL& $ 1st gold 344s___1951|/M-S| .... ----| 90 J’ne°08)..../|.... -... Gen 15-20-yr 5s_--..--- 927|M-N| 35  ...| 40 41 17|| 271g 54 
let gold 3 s........-- 1952\M-N| 797g 83ls| 79% Dec '14\...-|| 79% 831, Tr Co certfs of ra NE wane| enee o---| 36% Jan '15)....|| S1lg 55% 
20-year debenture 4s__.1920/A-O| 80 82 | 78l2 Dec '14|....|| 7812 87 do 8 soos ----| 36% 37 19}| 281g 45 
NY G hic& StL istg 4s__1937/A-O|} 93 Sale| 93 93 4|| 92% 97 Southw Div ist ¢ 5s....1947/A-O} -...-.--| 93 Dec '13}..../|-... -.-- 
ME i Lsnmeonaane 1937/A-O| ---~ ----| 92% J’ly '14)...-|| 92% 942 Refunding g4s......-... 1951\J-J ....| 66 Jan ’15)....|| 59 78% 
Debenture 4s_......--- 1931/M-N| 79 82 | 82 Dec’'l4)....|| 82 87 Regis tered éundanbananm 1951/J-J| ......--| 80% Mch’llj....j).. . -... 
West Shore ist 4s guar_..2361 J-J| 90l2 92 | 90 90 30|/| 89 95 ba | bs ctfs of deposit...|....| 68 -...| 64 Jam '15)....|| 67% 63 
Registered ..........--2 2361\ J-J| 8714 89 | 89% Jan '15)....|| 88 92Ig Stamped_...|....| 65 .-..| 64 64 10|/| 56 §=61lg 
.. Y Cent Lines eq tr 414s 1922) J-J| -.-- ---- 2GIe PF “1 cccclicese Sess KO Fes & M con g 68...1028\M-N| 10912 Sale |109 10919} 3/|LO71g 11212 
N Y New Haven & Hartf— KO FtS& M Ry ref g4s.1¥36)A-O;} 72 ~...| 7l'2 72%3| 39\| 67% 77g 
Non-conv deben 4s....--. 1955)J-J| 72 73 | 72 72 5|| 75 80e]/] K C&M R&B ist gu 5s_1929|A-O} -.-. 95 Mceh‘l4}....|| 95 95 
Non-conv 4s..........-- 956.M-N| 72 73 | 72 72 3)| 76 81 |/St L 8 W ists 4s bd ctfs.__1989|/M-N ----| 77 Jan '15j....|| 74 88 
Conv debentue3 Ks__.-- 1956 J-J| 63%, --.-) 64 Jan '15)....|| 61 75 2d g 4sinc bond ctfs._._p1989| J-J|*.... 70 | 60 Dec‘l4)....|| 60 75 
Conv debenture 6s_...... 1948| J-J| 1057s Sale 104% 1057; 43/) 96 11712 — Sen G6 .casiebnos eat -D) .... 61 | 68 J’ly "14)...-|| 68 77% 
Harlem R-Pt Ches Ist 48.1954'M-N! ...- .--.- 901, Nov’12)..../i.... ..-- Gray's Pt Ter ist cu g 58.1947 J-D' ..-.- ---- 98lg van °14|._..}! O8lp 981g 
MISCELLANEOUS BONDS—Continued on Nex Pa-e 
_ Gas and Electric Light Gas i.nd Electric Light 
Kings Vo bik & P g ds___.1937/A-O} 103 ~---|102% 103 4||1014 105 |j/Peo Gas& OC iIstcon 4 6s...1943 A-O} 11112116 (110 Jan '15)....||114 117% 
Purchtse money 63...... 1997/A-O} 11012 ..__|10912 Dec ’14|____|| 10912 11412 —— gold S8...... 1947|M-S/| 101 Sale|100% 101 98% 101i, 
Cony” sible deb 6s...... 1925\M-S| 114 ~..-|113% J'ly "14).... = = Sort dite thon 047/|M-S/ .... ---.- 99 Sep °18)....ilece coco 
Kd «11M Bkn 1stcon g 4s_.1939| J-J| 87 -.--| 87%J'ly °14|..-- Ch G-L & Cke Ist gu g 58.1937) J-J| 10112 10312)10144 1014 1)| 1007 103% 
Lac Gas L of St L Ist g 5s_c1919 2-5 101  ...|1001g 100% 7 50% 10215 Con G Co of Ch Istgug 581936 J-D)} 9912102 |1U01lg May'l4|....|| 9914 1011, 
Rei and ext 1st g 5s..__.. 1934;A-O| 98 Sale| 972 9819} 13/|| 965g 101%4]] Ind Nat Gas & Oi! 30-y1 5s '36)M-N| -----.--| 93 Mch'l2/...-)|-... ~... 
Milwaukee Gas L Ist 4s_._.1927|M-N| 901g 90!2| 9053 905 1\| 881g 9119]| Mu Fuel Gas ist gu g 5s..1947|M-N| 9912-...|100 Jan '15)..../) 99 100% 
Newark Oon Gas g 5s__..- 948) J-D} 1 _.. 101% Jan '14)....||101% 101%}] Philadelphia Co conv 5s...1919)/F-A| 95 97 | 95 at “EEL. oacliesii.:cuniais 
*, YGELH®& Pg5s..-... 1948] *-D| 103 Sale }103 10312 9}|1001g 1051g]] Conv deben g 5s_...... .-1922|M-N| ..-. 97 | 96% J’ne’l4)....)| 961, 98 
Purchase money ¢ 48....-. 1949|F-A| 851g Saie| 84s 8512} 36)| 82lg mm Stan Gas & El conv s f 6s..1926|J-D 93 | 88igJan '15)..../| 88 Y2lg 
Ed t1 11) 1stcons g 5s_...1995) J-J| 1 ~_.-|109 J’ly '14/....||106 109 ||Syracuse Lighting 1st g 5s..1951 oe QO714 ....|100 Men'i4|....)}100 1001, 
NY&QEIL& P 1stcon g 5s 1930) F-A oasalwen Feb "14/....||101 101 1/8 se L Ranancoores 54) J-J|*--.- -.-- SEig 5°90 IT csaliokes.iaeae 
N Y & Rich Gas Ist « by hee M-N/ ..-- ---- 9219 J’ly °O9) .../|---. ---- ton G & E ist @ 55....1049/M-S| 9853 -...) 10119 J'ne'14)..._|| 1011, 1011, 
PacificG & ElCoCalG Union Elec L & P ist g 5s..1932/M-S/ 98 1 9 5 es 1001, 
Corp nnifying & cer oa. 1937 M-N| 93 Sale| 92% 9314) 10|| 90 O5lg]) Ref & ext 5s........ 222-1 933/\M-N| ....~---| 9412 J'ly ‘14)....|| 94lg 
Pac Pow& Lt ist & ref 20-yr A tica El L & P ist « 5s....1950 ee ---- ----| 96 Jan '15)....||101 101 
5s Internat Series....... 1930/F-A/ .... 90! Rak K4 14)....|| 88% Utica Gas & E ref 5s......1957 3 erne sndollitle DES Mi nndieecd Ano 
Pat& PassaicG & I S57--- 1048 M-S! le -..- Jan *14/....||100 100 |]Westchester Ltg g 5s......1950) J 1021g 10234|1021g 1021 7\\10 2% 106 - 
*No price Friday: iatest Did and asked. @ Due Jan. San Feb. ¢ ue May. g Due June. 4 Due July. o Due Oct. yp Due Nov. s Option gaic, 













































































































































































298 New York Bond Record—Concluded—Page [Vou. 100 
= — { 
BONDS . Price Week's | % Range BONDS Price Week's |3 Range 
N. ¥. STOCK EXCHANGE 4 Friday Range or §<= Year N. Y. STOCK EXCHANGE Friday Range or &= Year 
Week Ending Jan. 22 =A, | Jan. 22 Las: Sale | .% 1914. Week Ending Jan. 22 =A, | Jan. 22 Lasi Sale | 32 1914. 
Bta Ask|Low Htoh| NoO.\\Low Highi}Wabash (Concluded) — Bia Ask Htgh| No.\\Low Htgh 
8 A& A Pass 1st gu ¢ 4s-__1943) J-J| 7734 7934) 7814 7814, | 7 84 tguit ‘Trust Co :tfs..-_- IES, RR BNE 5653 Jan ‘14 56s 5653 
sre N P Ist sink . g 5s_..1919) J-J| ---- ---- 104 Oct °08)...-/).... .... OD MONMMEGs.. cco ucmsbele ~~ "| “22° Sale| 19 _ 2433) 997|| 27 57g 
Seaboard Air Line g 4s_...1950)A-O “784 82 | 75 Dec 'l4|----|| 75 851e]] Det & Ch Ext 1st g Ss---1041 we go ie Te SOEs es adios 
Gold 4s stamped__._....1950/A-O| 80!2 Sale| 79 80l2 8312 86 Des Moin Diy 1st g 4s._.1939| J-J| ---.--. | 80 Aug 12)... on on 
TE Shh dca cenemes 1950)A-O)} -..-- Se ee rae eee Om Div ist g 3 %s_____- 1941/A-O| ___. 60%4| 60 Jan ‘15 203)|| 6014 72 
Adjustment 5s........- 01949/F-A 6934 Saie| 69 70 35)| 62 80 Tol & Ch Div Soha 4377-71841 M-S| 65 —...} 73's May'l4j..--|| 70 80 
Refunding 4s..........- 1959)/A-O} ---- 7183) 7312 Dec '14)----|| 7312 78\4]]Wab Pitts Term ist g 4s__1954) J-D weet a 8%) 3)| Tig 12 
Atl-Birm 30-yr ist g 4s_.¢1933)M-S| 82 8412) 82 Jan °15)----|| 84 85%]} Cent and Old Col Tr Co certs-|-_--- 8% Sale} 6 203); 63, 1414 
Car Cent 1st con ¢ 4s__..1949|J-J} 84!2 --..| 851g Mch’l4/----|| 85 85lg/] Columbia Tr Co ctfs____. ----|- anal deve icone ¢ 200 Siew See 
Fla Cent & Pen ist « 5s_.1918)J-J| 100% -..-)103%4 Jam ‘13)----||_... ....]} Col trctfs for Cent Trctfs --.|----| ---- 71g Dec '14)....|| 614 1éls 
1st land gr ext @ 5s_.... 1930) J-J| ---- ----|104 Nov |2)---- es SY eee ae 1954) J- Ig 253} ig S’ly ‘14|-.--|| lg % 
Conso! gold 5s.__... ~771943| J-J| 100% —__/100 Dec'14|----||100 101% rust Co certfa........--- nas 3g 253] slg 2 2i| ey ly 
Ga& Ala Ry ist con 5s__01945| J J} 1012 1025g)10112 Jan °15\_---|| 100%, 10512 ash Term! 1st gu 3 148---1945 eee S312 J’ne'14)..--|| 81l4 84 
Ga Car& No Ist gu g 5s__1929/) J-J)| 101!2--.-|100!2 100!2 1/|1031g 103%}] 1st 40-year guar 4s_____- 1945|F-A a igtiow{tOO BUD Bli<cusicaee case 
Seab & Roa Ist 5s_._-... 1926) J- J) 1012 ----|1005g Dec 14/----|| 10053 1005, west Maryland Ist g -is_ -1952 A-O} 66!s Sale | 6314 67 60}| 5314 80 
Southern Pacific Co— ; West N Y & Pa Ist g 5s..-1937|J-J| 101 _...}102% 1027| 10/101 105g 
Gold 4s (Cent ''ac coll)- piper 9\J-D| 8614 Sale| 85%, 8614; 33)| 821g 94 Gen gold. ‘4s STR EE a eee 1943|A-O| 78 80 | 77% Dec'l4, --|| 75 82 
Registered __......._. 949|J-D) ..-- ....| 90 Feb'‘'l4)----|| 90 90 Income 5s____..____.__ d1943\|Nov - BB 1 36 FOR Wi ncecilcace acne 
20-year conv 4s.....-- “51920 M-8} 8312 Sale| 815s 8334) 825|| 797g 92 || Wheeling & L E 1st ¢5s__.1926|A-O) 95!2_.._/102 J’ly ‘l4j.-.-|100 102 
20-year conv 5s _.... ----1934/J-D) 993 Sake | 9734 99%) 532) 94 1035s]] Wheel Div 1st gold 5s__.1928|)J-J| 90 9519) 9512 Nov'l3) -.)|-... -... 
Cent Pac ist ref gu ¢ 4s--1949/F-A| 90 Sale| 88% 90 | 128]| 8514 9412]] Exten & Impt gold 5s_...1930/F-A| 91 ...-| 91 Feb‘l4....|| 91 91 
Resisterea _....___ 106 TA duce coon) O62 J ly ‘18 -+--li.5. wenn RR 1st consoj 4s_______. 1949|M-S| 65%, ____| 6512 6512, 6) 68 80 
Mort suar gold 34%s__k1929|."-D| 89 90 885g, 18) 871g 91% 20-year equip s f 5s__..1922| J-J| ---- ---- yO Apr 14)...-|| 90 90 
Through : StL ist gu 4s..1954 A-O| 84 ....| 86 Dec’l4|..-- 85% 8712]) Winston-Salem § B 1st 4s_.1960|J-J| ------- 88 Feb 14)....|| 88 88 
GH&SAM-~ P 1sé5s.1931/M-N} 10212 ____|10212 Dec '14|- ---||10212 103%]| Wis Cent 50-yr 1st cen 4s._1949|J-J| 87 Sale| 85 87 | 12) ~ 4 
Gila V & & N Ist gu g 5s.1924 M-N| 9912101 (102% Apr ‘14)----||101 102%]) Sup&Du! div & term ist 48 ‘36)M-N| 84  _..-| 88%J’ne'l4)__-. 
Hous EK & W T 1st g 5s__1933/M-N} 981g 100 (102% J’ly ‘14/----)|102%g 1023, | | 
1st guar 5s red_____.-- 1933|M-N) 98 ~.._|10412 J’ly "14|----|/101 10419]| Manufacturing & Industrial 
H & 1st < 5s int cu-.1937\J-J| 105 109% 109 J'ne'l4|----||109 109 | | 
Gen gold 4s int quar___.1921)A-O| 94 95 | 93 Jan °15)----|| 93%; 951e]}Am Ag Chem Ist ¢ 5s____. 1928/A-O} 10012 Sale |100 10012! 20|| 973, 102 
Waco& N W div Ist « 6s ieee M-N| ----115 |108 Mch’‘l4)----|108 108 |}Am Cot Oil ext 4\%s ----1918 Q-F} 99% Sale| 9973 997, 4'| 96 991g 
A&N W Ist au g 5s___.- 41\J-J)| 1 102 |103 Mch’'l4|----||1011!2 103 Debenture 5s__._._____. 1931.M-N; 92 9219) 9212 93 | 3) 89 Q5lg 
Morgan’s La & T ist 7a1i8 B-O) aace cues 107!2 J'ly *14)----|/10612 107%,]]Am Hide & L ists fg 6s___1919,M-S8| 103!4 Sale 10314 10314 5100 1031 
BOG Mee GBs nocdcecccce 920) J-J| 102 _..-)10644 J’ly '14)----|| 10614 1071s]} Amer Ice Secur deb g 6 __.1925)A-O| 84 85 | 85 85 12\| 7814 89 
No of Cai guar g 58s..__--. 1938 A-O} ---- ----/112 Feb '07).---||__.. _...]}Am Smelt Securities ;:f 6s. 1036, F-A| 104 Saie|1035g 104 | 26/101 105 
Ore & Calist quar 58..1927)/J-J| 101 -...|1007% 100% 5))100 10112 o 9 irits Mfg ¢ Gs.____- 915\M-S| --.. 94%, J'ly 14)... =i 94 99 
So Pac of Cal—Gu g 58_-1937|M-N| 101 __._/10112 Nov 13)----|/.... -..- read 1st col tr 4377719191 9- J] cose econ 94 J'ne'l4/..../| 938 94g 
Sc Pac Coast Ist gu 4s ¢.1927|\J-J| 86 ----) 91!2Sep ‘i2----||.... _- in F 5 bod 40-yr g G6s___.1944;A-O} 120 _...|1207% Jam '15)...~) 11712 123 
San Fran Term! ist 4s_.1950|A-O| 82 8214 824, 2/78 88 Registered 944/A-O} ~--- -22./121% say’ l4|.... 12134 1218% 
Tex & N O con gold 5s_.1943|\J-J| ---- 97 | 96 Apr‘l4----|| 96 96 eoe0 48... |\F-A 96 _...| 97% Jan *15)....|| 97 O8ilg 
So Pac RR 1st ref 48___.1955/J-J| 88% Sale) 8714 89 | 161)| 837% 935, Registered ............ 1 |R-A| ...- ...-| 98 J’ne 14/....|| 98 98 
Southern— st cons » 5s_.1994|/J-J} 1005s Sale| 98% 1005s) 193) 9773 106 |{Am Writg Pa aper ists f5s_1919|\J-J| 62 Sale) 61 62 7|\| 64144 78 
Registered _........... 994|J-J| ---- ---- 100 13)---. -. ----||Baldw Loco Works 1st 5s_.1940.M-N| 100% _.../104 J'lvy ‘14)_...||102 104g 
Develop & gen 4s Ser A_-1956|A-O| 66% Sale| 64% 6744) 159| 62 7644]] Beth Steel ist ext sf 5s...-1926 5-3) 99% Sale| 99%, 100 | 46) 9312 100% 
Mob & Ohio coll tr g 4s_.1938|M-S| 74 78 | 78 J'ly' 14|---.]| 77 =83lof] Ist & ref 5s guar A______ 1942.M-N| 873 Sait | 8743 877s) 147|| 81% 88lg 
Mem Div Ist « 4%-5s__-19 OB) 0-d)| «ase «--- 1100 Dec’ 14)----|/100 10419]]Cent Leather 20-year ¢ 5s_ soar A-O; 99 Salc! 98%, 99's} 299! 96 100 
St Louis div 1st ¢ 4s____. 1951\J J) 84!2 86 | 8612 J’ly '14|----|| 8353 8612]}Consol Tobacco g 4s___.__ 951\F-A; - .. Y8lz J'ly R ..--|| 971g 98le 
Ala Cen R 1st g 6s_.__-- 1918) J-J| 102 - - | 1043, J ‘ne’ 14|----||10412 104%]}Corn Prod Refs f z emery M-N| 96 _...| 94% Jan "15|__..|| 931g 9612 
Ala ‘it Sou ist cons A 5s_.1943)J-D) ---- “9712! 99% May'l4|-..-|| 9934 100 1st 25-year s f 5s_._____. 934M-N| 93 94 | 93 O3ig 11|| 9llg O5lg 
Atl & Danv ‘st ~ 4s... 1948}J J} 86 8712) este Jan "15 ..--|| 86! 88!2]}|Cuban-Amer Sugar coli trGs1018 A-O} 931g 95 | 91% Dec'l4)....|| 90 93 
li, ee 948, J-J) ---- ----} 824 Feb ‘12).---)|___. Distil Sec Cor cony 1st ¢5s.1927A-O) 55%sSaie| 5ilg §=56 | 63) 5212 68 
Atl & Yad ist ¢ guar 4s..1949)A-O| ---- ----) 75%, Dec '14|---.|| 75% 75% ||E I du Pont Powder 4 348__1936, J-D) 84l2 8514) 8413 S412 4/| 82% 8¥le 
Col & Groenv ist 6s..... 1916) J-J|_---~ ----|100%3 J'ly *14)---~||1003g 1015g]] General Bakiog 1st 25-yr 6s_1956|J-D) -.-.-- -| 8712 J’ly ° iy ----|| 871g 90lg 
E T Va& Ga Div * 5s__.1930)J-J)\*103 --.-|106 J'’ne'14|----||1043, 106 |]/Gen Klectric deb g 3%s._.1942)F-A) 73 82%! 79 J’ly "14)_..-/| 77 = 80%, 
Con 1st zold 5s_..___ 1956)M-N)| 10314 105 |1031, Jan 15)! '1031g 10812 Debenture er eae 195 52M-8| Ie <aneal 103 03 1) 1011g 1061g 
& Ten reor lien ¢ 5s__..-- 1938)M-S| 98 -.-.)103!2J’ly ‘14 ~--~|/103!2 10312 Gen’! Motors ist lien 6s---1915.A-O 10114 Sale|10i1y 10112, 40)) 98l_ 101% 
Ga Midland ist 3s_.._-- 1946/A-O| ---- ---- 6412 May’13/.-..! Na Il! Steel deb 444s_________ tees A-O| 386 Sale| 85 86'2| 16)| 8214 89 
Ga Pac ly 1st ¢ 6s...... 1922|J-J| 10713 -..-|10613 Jan "15\---.||108 109 ||Indiana Stee! ist 5s_--___- 952 M-N| LOOl2 Sale| 997% 10012} 95) 97 102g 
Knox & Ohio 1st « 68-_--1925|J-J| 106% --._/110!s May’14)----||109 11012}] Ingersoll-Rand 1st Ba. g1038| J-J| 100 ... [100 Oct 13) ../|.... acne 
Mob & Bir prior lien ¢ 5s_1945|J-J| ---- ---- 10512 Noy 12)--..|/.... ....||Imt Paper Co 1st con g 6s__1918 F- -A| 10114 10112 10114 10112) 46 100° 103 
Mortgage gold is._....- 1945) J-J| ---- ---- 72 hich '13)..../j.... Consol conv s fg 5s_____- 1935\J-J| 80 82 | 80 80 | 5/75 84% 
Rich & & Dan cop g $%s_...1915) J-J| 101 -.../100% J’ly "14\-...| 1005s 10114]|1nt St Pump ist sf 5s_---- 1929M-S| 4014 42%) 40 40 | 2)| 35 671g 
Deb 5s star iped___.... 1927\|A-O| ---- ~---|10314 Feb 14) oene| 10314 10314]] Lackaw Steel 1st g 5s__..__ 1923, A-O| 90!2 Sale| 89 9012) 4|| 87 97 
Rich & Meck ist g 4577771948 M-N| ---- ---- 7 Sep 19..<cll..0< ea lst con 5s Series A______ 1950M-S| 66 70%) 70 70 | 1) 69 78lz 
So Car & Ga Ist g 5s....1919)/M-N| ---- 101 100 Dec tat72 2 99 102 5-year convertible 5s....1915M-S) 997% Sale| 99% 100 | 41) 9312 99 
Virginia Mid ser C 6s_...1916|M-8S| ---- -- 113 Oct ‘OB .ccnfls... ance Liggett & Myers Tobac 7s.1944/A-O| 12312124 [123l2 124 lg 5|120 1271, 
Series DD 4-56. ......... 1921\M-S| ---- ---- 103% Nov 12).---|/-... Se 7 = eee 951) F-A/ 10014 10112) 10112 102 | 34)| 9654 10258 
SE RI aj win cin brttee 1926 M-S} 100!2 -...)102 tec "13)----)|-... 222. Loriliard OO (CP) Mivcccsace 1944/A-O} 12214 12312/12312 =61235s/  14/|11914 12653 
Series F 58...........- 1931|M-S) ---- -.|104 Mech Siincasesss BO once adacsnunssenctine 1951) F-A) 101 101%)101% 102 | 4) 9653 1021 
Genera: BB cwoscecesoe 1936\M-N| 101) _..~-|10412 May’ Scntied 102%» 10419]] Mexican Petrol Ltd cnv 6s A.'21,:A-O, 92 98 | 90 J'ly ‘14)_... | 90 97 
Va & So’w'n Ist su 5s__2003|J-J 9934 2.) 100i4 Jan '15|.---|/10312 105 Ist lien & ref 6s series C_.1921/A-O} 95 ----| 97i2Jan "15|____|| 93 97% 
1st con» 50-year 5s___.1958)/A-O| 8612...) 8612 Dec "14)____)) 861g 93iy]]Nat Enam & Stpg ist 5s_.1929|J-D) 92!2 9314) 9212 9212} 5) 91 94 
W O& W Ist cy cu 48--.1924)F-A| 91 -.- | 92 J’ne*13|....||.... Nat Starch 20-yr deb 5s._.1930J-J| 83 ----| 8434 J’ly ‘i4\_.._|) 815s 85 
West N © ist con g »s__.1914)J J} ---- -- --}100!4 May'14).---||1001g 10019|| National Tube Ist 5s______ 1952 M-N) 99 997%) 993g 997s 10} 961g 10014 
3pokane internat Ist g 5s__1955|J -J| ---- 98 | 9612 'ne'14|..-- 9612 98%j]]N Y Air Brake 1st conv 6s— 1926/m- -N| .... 93 | 94 Jan ‘15 jne=l| 97 86991 
er A of St L ist’ 4 1939|A-O} 96° -.__|101  J'ly ‘14\-2--| 100 101 || Railway Steel Spring— 
1st con «solu 5s__. 1894-1944) F-A} 100l2 105 (as 102 1), 10614 107 Latrobe Plant Ist sf 5s__1921| | y- 4 96 97 | 96 Jan "15 pet 931g 9814 
Gen refund sf 2 4s..___. 1953\J-J| 84 86 | 8814 May’l4).... 85!4 90l2]} Inter-ocean P ist sf 5s_ -1931\A- -O| 93 Sale | 93 9 1| 8914 93lg 
St L M Bee Ter gu - 5s_.1930)A-O; ---- 101 |102 J'ne’ 14) ouaal 1/1013, 102 neon | 1& 8 lst & col tr 5s_ +004 A- -O| OEE: )104 J’ly ° 14| _..||1027%7g 104 
Cex * Pac 1st ¢ ld 5s... 2000\J-D) 95% ona 9512 9534) 4) 9412 104 10-30-year 5s s f...____- 40 A-O;, G24 93 | 92 9278| 21| 90 945, 
2d gold inc 5s_-........ q2000|/Mch) ---. 51 Nov 12....)/.... ....]|/Standard Milling 1st 5822271930M- N) 89!2 Sale|; 891g «890 | 3) 84  89lg 
La Div B L ist ; 5s.....1931\J-J| ---- ---- at 95 May 14)....|/| 95 95 |j/The Texas Co conv deb 68.1931 J-J| 9953 Saic| 9912 9934) 148) 94 106 
W MinW & N W 1st -u 58_1930)/F-A) .-.- ...- )10612 Nov 04)....))._.. Union Bag & Paper 1st 5s_1930) J a Oe oncet ae Oe ee 
Tol & OC Istg 5s___.---- 1935|J-J| ---- ----/ 10419 J'ly * + ee 103% 10514|| Stamped -..........._- 30\5-3| 74 2...) 1% Jan °13)..../|...- » 
Western Div ist ¢ ene O71 A-Oj 100 ..-.|101 Aug‘! 3 seneilenae US Realty & IL conv deb g 5s_'24/J-J| ---. 75 | 75l2 Jan '15)_...)| 7312 89 
Genera! gold 5s......... 935|J-D) 100 ..--)101!g Apr 14)....)) 98 101!2|]U 8 Red & Refg ist g 6s_._1931/J-J owapanl we SGN Se. ...8 Se: we 
Kau & M list gue 4a7 7771900 BeO)|  ccce cco 87\4 J’ne’ La)ea2-| 8514 8714]]U S Rubber 10-yr coll tr 68s_1918|J-D) 102!g Sale|1013,  102%3| 34/1003, 104 
26 20-year S6.......<-- 1927\J-J| 96 ..-| OXIg J'ly °14/..--|| 9534 983%,])U S Steel oa gO pn -1963,M-N}| 1021s sale |10134 1021s) 275/|| 991g 10314 
fol P& Ist gold 4s_...1917\)J-J| 66 Sale| 66 66 1|| 75 80 S f 10-60-yr 5s\|reg -.-¢1963 M-N 10134 102 |1015g 102 3)| 991g 10314 
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Jre Ry ~ Nav ‘on « 48..1946/J-D) 90!2 --._| 90%, Jan '15)_.._|| 861g 94 ||/Chino Copper 1st conv 6s_.1921) J-J)} .... -... 166 Apr‘l4 150 166 
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Kan& HC & C istst z5s_1951/J J} .....-_- 92 Mch i4|____|| 93  931s]|Mich tate Telep Ist 5s_...1924/F-A| 98 160\4) 974 9714 1|| 963, 100 
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Soe akielontiinn ott! shite sae “121 stats Ri Og nat amt | I a te ~~ aebotaasaaea 100} 82 Apri17| 85 Jan 5|| 80lg June 150 - Feb 
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*12% 13 | 12% 13s) 13 ts le ir 2 Nl ‘Ot 5% 614) 2,080|New yh wears * 5 July30| Sls Jan 22 74 Nov oe Mee 
Ba OMe] Sts sel este one] fie Stl Sen Sal onse sad 2,422|North Butte. s2...22- 25| oSApr2s| aered 4|| ~oOMas| gaJan 
53, Hi8y, alg 9% as ad ‘ 23le} 231, 24 2, ee eee eee 25 .95 Apr 25 e : 
23 2314] 2314 23% 2319 7Ta| 1 in| #t dial 1 Ite! 80|North y Mining.22.2222. 25|  “&Apr22| 2° Jan 23 aie Se 
eS ed aL . 1 : ‘| Last Sale \% Dec’ i4| ..--- Old Colon ina ---- 25| 253 Nov13 + a= Be ais 2 56 Jan 
-a- ----| == Gy) 941g 41g] aig “G5Z) ay atl | 414) — 192/0ld Co talon Co... 25] 44 Dee 28| 54° Feb 4 dune) 2S. See 
*4 419) 41, 44 44 2 a 4210 4319 4210) 43 4314) 180|/Old Dominion Co.-...-- 25| 64 Dee 24) 84 Feb 4)| 674 Dec i 
4219 421c) 431g 4310) 44 3 b 2 67 | 67 67 | 67 67 253 new ge ae seceeese 19] 123; Dee 24| 207%, Jan 22! +4 June . os 
*67lo 69 68 68le] 681s oor 14% 15 151g 163) 5le 1451s} 5,598|/Pond Creek Coal_.....--. 25) 51% Dec 14; 68 Feb 5|/|} 5214 Dec = 
50° 50°] 50 BO"| sole bo] 50" Bot] Bie Bt] Bits Tat;| _ QRe|Ray Consolidated Copper. 10| 15” Dec 23| 40 Feb 25|| 30Nov| 46 Jan 
50 50 f d 50l2 52 + 171, 1714 1714] 173 18ty e Minera! Land.. 25} 28 Dee 2 I 334 Ae 
1614 1633] 1612 17 1714 1714) 17% : Oo, 29 29 1,385|/St Mary's Minera! Land _- n 7 24 Jan 27 1 June As AUR 
281; 281s} 29° 20%| 2014 wl "tla tel ate Gel the Sian eew-- Og Neves) vase 3 13's Jan 
ae i ee Oi an] am acl 4 oR | aay ont soolsnawust-Atincan . 2 , 10] 18 Dee 26) 29% Feb 4)/ 21 saue| nee 
*419 47g . a 8 : Ble 231q| 23 2 Srey pay elated 5 -10June 1 ‘ . : 
213, 22 22 221s 23 aac ie > “Lae Sele 12 July’14| -___- _|South Utah M & oogenes 25| 22 Nov25! 32 Feb 14 21 Nov| 40!2 Jan 
*12 (20) *.12 .20 13 : Q5le Q5le| hie Qh 251g 25g 817 Reads hekie Coens. 10 114 Novl9| 2% Jan 22 1% Jan 38 Jan 
*24 241, 241, 26 25%, *. *1% Its 110 17s 119 Ile 680 Supe ior 25| 241s Dee 12| 43. Feb 28 21 June +e 
1% 15s} *1%% IIe 13, Lh, 27. 28 | *271¢ 28 | #27 27le 535 er er ete enoeaenee 25} 2% Novl9| 5lteJan 23 3 May Ble Jar 
‘toot ee Se Me 2%) -270\ Trinity. =o. 1) 28 Deo 28) 85 Mchi9|| S0Dec| 3s Jac 
i | be ‘92} #23 981 22 (22) 20 20] 600 — ‘Refin & Min.. 50 2414 Dec 23] 4312 Feb 4)| 34 June oJee 
S19 |.22) *.22 --__| .22 lo} 2012 21 | 2012 21 21 21's! 2,011/0 S Sme = -. 50] 4012 Apr 23) 48% Feb 6|| 45l2 July Me 
21'z 221) 20% 21%! 2019 30%| 39 391s 39 39%] 39 3912| 1:962|, Do pre Mining. .___-- tee 6] 30 °ten tall yeas) ata 
3814 39%! 3912 40 39% 3 me a A on De 23 2% 2ie| 1,750;/Utah-Apex Néatel. 8% Jan 6) 14 Feb 13 7l4 May ast 
26 _2lg 21g lg a 10 teat 1Mle} 10%, 1014) 10% 10% 345|/Utah Conro eres 451g Nov19| 59 June22|; 40 June : 
*97, 10 10 :10%4) 1014 i! 5314 53%| 54l, 5K 5410 55te) 1,124|Utah Copper Co......... 1 Meh e2'%, May 4 90 June ‘ an 
52) 52, | 52) 53%) 53te "1 an ‘ih 1% 1%| 1% 17% 200/Victoria..............-. 1% Dec 11| 4% Feb 25 Sep | 412 Jan 
1% 198) #133119) —_ ; a a a a ae ae 510) Winona ......---.------ 30 Dec 23| 47% Feb 20|| 391, Nov La Jan 
a 33 Py 33° ai? 39 38 38 | *37 38 | *35 : A 66 Woondens Ria Barra PR. 25| .30June 2! 1% Jan 24 40 June’ _1!2 Jan 
‘ ‘ Reale .7568 Jawn’th' ..___. and sec cccocccooccs 
*.50 65 %.50 .75 %.50 ..78' *.50 75! Last Sale hb Ex-rights. a Ex-dividend and rights. s Unstamped ¢ 2d paid w Half paid. 
*Bid and asked prices. ¢ Assessment paid. » Ex-stock dividend. . 
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0 tside Exchanges—Record Transactions BL > He nla r 
utsiade Hxchang Stocks. Friday| Range. | Week. a 
Par| Sajes.\Low. High.) Shares. Low. High. 

Boston Bond Record.—Complete record of transactions Lake Superior Corp... .100 224/49 19% 8.010 10 Dec 23 4 Jan 

: gh Navigation__---- 50 4 4 5 Nov an 
in bonds at Boston Stock Exchange Jan. 16 to Jan. 22, incl. gh pe he 50 743 74% 73*| 5761 72 Dec| 84% Jan 
eter S| a" ai TS i) eee 

, Range ear 1914. hig’ alley Transit..50; 16 6 16% ec % Feb 

Bonds ere TS of eh ict ribo, <preferred....--- 50) 28%| 28% 29 41} 26. Dec| 34° Jam 

p . ; ; h. ttle Schuylkill. _____ im n< 53. (54% uly ar 
Sajes.|Low. High.| Shares Low Hig Minehili >) Re Saba 55 55 fi 85 Ja > 38 Feb 

Am Agric Chem Ist 58 1928] _____- 100 100 $4,000| 99% Dec | 101 May orthern Central__-.-- Seas 85% 85% 1 ec July 
Am Thé Tel coll phy 1929-| 88%| 87% 89 31,000 8434 Nov| 89% Feb Penn Salt Mfg......--- 50} 90 90 90. 19} 95 Dee 108 | Feb 
20-year conv 4148 1933..| 99%| 97% 99%| 63,000} 9154 Nov| 99% June Pennsylvania -----..-.-- 50} 53%| 524% 545%| 1,597) 51% Dec 57% Jan 
Atch Top & S Fe 48__ 1995 95} 95 95 1,000} 90% Dec 957% Apr Philadelphia Co (Pitts) _50)-_-_--_- 33 33 46 60} 33 Dec 46% Feb 
‘Atlan G & W ISS 5s 1959_|______ 60 62 15,000} 59 Dee 68 Jan Do pref (cum 6%)-_.50; 39 39 39 5| 39% Dec 46 Feb 


Gt Nor-C B& Q coll 4s 1921, 963%4| 96% 96%| 47,000} 94% Dec | 97% Mar | Philadelphia Electric_22'4) 2314) 23% 23%) 3,129) 21 July| 27% Feb 




















} : 4 97KWA Phila Rapid Transit... 50! 10% 10 10 % 790; 11 Dee 20 Jan 
adam Gan thie 1058 oC. 96 6 i oe ai toe 2534 4 Ove age Voting trust rects.__._ 50) 103%) 10 11 {11, 355) 11 Dec; 20% Jan 
Deben 4s 1931.......|....-.| 93 93 5,000 Dec | 953% Apr | Philadelphia Traction__50| 78 78 78 131} 78% Dec} 83% Jan 
Miss River Pow 5s 1951__-|------ 72 #72 2,000 81 Jan | 853% Feb | Reading ---.--.---.-- 50) 76 74 «76% 791) 69%4 Dec} 86% Jan 
N E Cot Yarn 5s 1929._..|...... 76 76 3.000! 72 Dec} 83 Feb 1st preferred _------ 5C\..-..-| 4234 42% 5 43 | Mar; 44 Apr 
N E Telephone 58 1932.__| 101 | 10034 101 | 8,000! 99 Nov| 10134 Feb | TOno-Belmont Devel__ 1) 4%) 4% 44) 3,614) 4% Dec) 814 Feb 
N YN H & H conv 6s 1948) _____- 10544 105%| 1,000] 100 July| 117. Feb | Tonopah Mining -... ae] at ats] O83] Fe July) = 7% Dee 
Pond C Coal 68 1023.....|...... 95% 98 | 30,000| 96 Dec | 107% Jan Union Traction. - --..- 50} 36%] 36 3844| 5,881) 38'4 Dec| 47 Jan 
West End St 4s 1916______|-_-_-- 99% 99% 1,000; 98% Jan 98% Apr United Cos of N J__--- 100} - - - - -- 223% 223% 5) 218 Dee} 230 Feb 
Western Elec Ss 1922.__--|-...-- 10054 10054| 1,000} 10145 June} 10114 June | United Gas Impt-.-__- 7s |S Se 9 Se Se) eS ee 
West Tel & Tel 5s 1932.__! 96 95 96 | 31,000) 94% Nov| 99% Jan United Rys Invest --- 100) ------ 13% 13% 5) --~-----~--|----------- 
US — Corporation_100} 52%] 51% 53% —_ 48 Dee 67% Jan 
Warwick Iron & S_... 10 9% 91% 9% 255 9% Dee 11% May 
Baltimore Stock Exchange.—The complete record of Westmoreland Coal--- 50) 59 | 5814 59 . 32/ 58 Dec | 6334 Mar 
: . Wm Cramp & Sonstc_100).-..--)} 18% 18% 5 Feb 15 
transactions at the Baltimore Stock Exchange from Jan. 16 _Setip- " ae z , sa a oto 
s 4 ; ici ambria Steel........--- 9714%4| 97% 97% { 9614 Dec 9744 Dec 
to Jan. 22, both inclusive, compiled from the official sales Philadelphia Co-~~2-22222].21° ‘| 91 91 | 1,320| 90 Dec| 91° Deo 


lists, is given below. Prices for stocks are all dollars per| | Bond 




















































































































° Amer Gas & Elec 5s..2007; 851%) 8514 85%] $6,000; 82 Dec 8614 Mar 
share, not per cent. For bonds the quotations are per cent | Do small ______-- 2007|.e...-| 85% 85%| 1,000| 82 Dec! 8614 Mar 
f Baldwin Loco Ist 5s__1940)__-_--- 101 % 101%; 10,000; 101% Dec | 104% Feb 
of par value. Bethiehem Steel pm 6s'98| 117. | 117 117 2,000/ 114 Dee] 117. Mar 
Elec & People’s tr ctfs4s'45| 7734; 77% 7734; 42,000) 78 Dec 85% Feb 
Weck’s Salesfor| Range for Year 1914. FE 1945; 80%; 80% 81 400| 78 Dee 85% Feb 
Friday Range. Week. |— Gen Asphalt deb 5s__1916)..._.-| 98 98 1,500; 9654 Jan 98% Mar 
Par.| Sales. |Low. High.| Shares. Low. High. Interstate Rys coll 4s_ 1943) __ ___- 58 58%| 5,000) 56 Dee 60% Jan 
ane _— Keystone Teleph Ist 5s °35).__-_-- 91 91%| 16,000) 89% Dee 92% May 
Stocks— Lake Superior Corp 5s 1924) 45 45 45 500! 67 Jan 71 Feb 
Cigar Machine Corp- - - - -- 1% 1% 1% 100 1% Apr 234 Jan Lehigh Coal & Navigation 
Consol Gas, E L & P__100! 106 106 107% 100} 102% Dec | 108%4 May Consol 44s_......1954/....-- 98 98%} 5,000) $6% July 9934 June 
Preferred .......... 100) 112 112 112 25; 105 July | 115% July Leh Vall cons reg 6s__ 1923) .----- 110) =6110 1,000; 110'¢ May} 112 June 
Consolidation Coal__..100] 100 92 92 | 175} 91% Jan 876 July Do Gen consol 48.2003)... - 88 88 3, 000! 87% Jan 92% Feb 
Houston Oil trust ctfs_.100! 11%} 11 11%) 447, 10 Dec 1946 Feb Lehigh Val Coal Ist 5s 1933).___..| 10434 10434} 1,000} 102 Dec} 106 Feb 
Preferred trust ctfs.100| 55 54 55 | 349; 53 Apr 60 Jan Leh Val Transit Ist 5s 1935) 102 102 102 2000) 102. Dec! 104 July 
Northern Central------ 50| 85%4| 85 854) 361; 82% Dec | 129% June | Philadelphia Co Ist 5s 1949} -__--- 97 97 5,000; 97 Dee! 101% Mar 
United Ry & Elee__....50) 25 25 25 | 1,262) 24% Jan 2854 May | Phila Eelectric tr ctfs 5s ’48)|____-- 101% 101%} 3,000) 100 Dec} 103% Jan 
Wash B & Annap, pref_.50| 31%| 31% 3134) 10; 32 Jan 34% Jan Sf eae 1948; 102 101% 102 3,400| 100 Dec} 103% Jan 
Wayland Oil & Gas. ----- 5| 3% 3% 4 | 460 3% Dec 6% Apr Do Trust ctfs 4s_.1950| 78 | 77% 78 26,000! 77% Dee 83 May 
Bonds— | SS ea 1950|.._...-] 80 80 600} 7744 Dec} 83 May 
Anacostia & Potomac 5s__|__..__| 100 10014; $3,000!) 97% Jan | 10034 July | Reading gen 4s___...1997; 93%| 931% 94 27,000} 92% Dec 95% Apr 
Atl C L RR conv deb 4s ’39}____-_- 85 85 1,000; 83 Dee 9534 Jan Spanish-Am Iron 6s__1927)~.----- 7 % 101 5,000! 100% Jan 102% Jan 
ees es Peer 85% 85%!) 1,200) 83 Dec| 95% Jan United Rys g tr ctf 4s '49/____-- 73 1,000 70 Jan 75% Mar 
Atlan C L (Conn) PE RS 100 =100 2,000} 100 Apr] 100 July United Rys Invest 5s_1926).._.-- 65 ) 65 13, ‘000! 66 Dec 78% Feb 
Balt Flec stamped 5s.----|-...-- 98% 9814! 3,000} 96% Dec 9914 Feb West N Y & Pa Ist 5s 1937'____-- 102% 1023! 11,¢00' 104 Jan 105% Feb 
Balt S P & Chesap 44s_--|--.---- 96 96 1,000}; $434 Jan 98 June 
Carolina Central 4s_------|------ 85 85 2,000! 86 Jan 89 Feb * Ex-dividend. 
Charlest ConsRy G&E5bs| 94 9336 94 con 91 6 -_ omits :— 
zo Ci &s__.1927| 98 983, 98% 000} 98% Dec 0Ol6 June 
Conca ge ty Ege 1997, | 963¢| 9642 96%<| 175000] 95% Dec | 9924 Jan Chicago Stock Exchange.—Complete record of transac- 
City & Suburban Ist 5s '22)--..-- 102 102 1,000} 101 Dec] 103%4 July i i J 
City & Sub (Wash) Ist 5s.|...... 100% 100%| 2°000| 89% Jan | 10134 ape | Hons at Chicago Stock Exchange from Jan. 16 to Jan. 22, both 
Cleveland St Ry 5s 1931_.|...... 10134 101%} 1,000| 101% Apr | 101s Apr | inclusive,compiled from the official sales lists, is as follows: 
Consol Gas 5s 1939_....--/------ 105 105 1,000} 102 Dec} 106 Apr 
General 4 4s 1954-_-.-_--- 94 831% 94 8,000; 92 Dec 9514 July | 
Consol Gas E & P 4%s1935| 87%| 8734 87%4| 7,000) 85% Jan 90 Feb Week's | Salesfor Range for Year 1914. 
Consol’n Coal ref 5s 1950_| 88%} 88 884} 4,000) 8634 Dec 90% May Friday Range. | Week. 
Do convertible 6s 1923} 100%} 100 100%) 11,000) 99 Dec} 102 Mar Par.| Sales.'Low. High.) Shares. Low. High. 
Cumberland & Pa 5s 192}b-_|------ 101% 101% 3,000; 10114 Jan 10214 May ‘oldie saleiamatiians' cada a 
Davison Chemical 6s 1932). ---.-- 97 97 1,000; 99 Jan | 100 Jan Stocks. | 
Elkhorn Fuel 5s_.-.....--|------| 9234 92%) 1,000; 93 Jan 95% June | American Can com.._..100/_____- | 303% 30%) 100} 21 Nov 34% Jan 
Fla Cent & Penin cons 5s’43} - - - .-- 102 «102 2,000; 100% Dec | 104% Feb American Can pref__..100)___.-- | OFS 955%! 100} 89 Dee 95% Jan 
Florida South Ist 4s 1945__|---.-- 87% 87%| 3,000) 88 Feb 90% July Amer Radiator pref_..100)....-- | 1382 132 | 1; 123. June} 132'% Feb 
Georgia & Alabama cons 5s} - - - - - - 101% 102 5,000} 101 Dec | 105 Mar |} Booth Fisheries pref_..100)__---_- | 72 72 10| 61 July} 84% Jan 
Ga Car & Nor Ist 5s 1929_}-....-- 101% 102 2,000; 100% Dec | 104 Feb Chic Pneumatic Tool_.100) 5334) 52! 53% | 299| 46% July 60 Feb 
Georgia So & Fla Ist 5s__-_|------ 101% 101%| 1,000) 102% Jan | 105 May j| Chic Rys partctf ‘1’... |..-.-- | 90 90 | 150} 88 Dee 99% June 
Ge p wrewes &....~....)-...<- 23 23 2,000) 24 Apr 41% Jan Chic Rys part ctf 2". ___- 27 | 26% 27%) 990| 25% Dec 35% July 
Hagers & Fred 6s 1944____|.----- 95% 98% 400; 981% Dec | 98% Dec | Chicago Rys part etfs ‘4”"- 2 2 2 2 2 Jan 4 Jan 
Jacksonville Gas 5s 1931_-_|--.--.-- 90% 90% 1,000; 90 Dee 90 §=Dee Chicago Title & Trust.100)_.___- 205 205 25| 204 Dec/| 218 Mar 
Knoxville Traction 5s-- - - - 103%} 103 103%] 11,000) 101 Jan | 103 June | Commonw'lth Edison.100} 137 | 136 137 235; 127. July| 140 Mar 
Maryland Electric Ist §s__| 9844] 97% 98%| 7,000) 96% Jan 99% Mar | Diamond Match_----- 100} 97%! 94 98 156} 90 Dec}102 Jan 
Minn St & St P C joint 5s_|---.--- 102 102 1,000; 100 Dec | 102% June | Hart Schaf'r & Marx pf 100)____-_- | 106% 107 20C| 100% Jan 106 Mar 
Mt Vernon C D ctfs- - ----|------ 35 335 1,000} 2934 June} 414% Jan | Illinois Brick_...-_--- ee | @f Ole 155| 57% July} 70 Jan 
N O Mobile & Chic Ist 5s_|---.--- 33 33 2,000, 48 May| 58% Jan Kansas City Ry & Lt__100)..__-- 25% 25% 30} 17 Jan 37 July 
N News & O Pt Ist 5s 1938) --_-_-- 95 95 1,000; 98% June} 98% June | Kansas City Light ee 25 25 25 120} 14 Mar 360=s July 
Norf & Portsm Trac 5s-_--}------ 844% 84%| 1,000) 86 Jan 88 Mar | National Biscuit com_-_100)----_-- 125 125 15} 120 Nov] 138 Feb 
Norfolk Ry & Light 5s-_-~-/------ 96% 96%) 1,000; 96 Dec 88 Jan | National Carbon...... 100} 130 | 124 130 305\a105 Apr} 161 Feb 
Norfolk St Ry 5s 1944__.-/--.--- 103-103 2,000; 101% Dec | 104 Mar Do _ preferred_-.-.-.-.. | 121 121%) 410) 115% Jan 122 July 
No Balt Trac 5s 1942_...-j|~----- 104 104 1,000; 104 Jan | 105%4 July | Pacific Gas & Elec Co__100}-_-_--_-- 41% 41% 2| 35 Jan 47% Feb 
No Central 444s 1925----|-..--- 101% 101%} 1,000, 101. Dec] 102 Apr | People’s Gas L & Coke.100) 119% 2119 = 121 413) 110 July} 125 Jan 
Series A 5s.____...1926| 1043¢| 104% 104%%/ 2,000) 106% Mar| 10614 Mar Pub Serv of No Ill com.100}___-_-- 277% 77% 5| 73% July 81 Mar 
Petersburg A 5s8- - - - -- 1926} 103 103103 1,000; 10444 Mar/ 105 Jan Do preferred. ..... 100} 98 7 98 144, 89 July| 100 Feb 
Petersburg class B 6s 1926) ------ 110% 110%} 1,000, 112% Jan | 113% Feb Quaker Oats Co pref... 100) 104%| 103% 104% 117} 102 Jan | 107 Feb 
Seaboard Air Line stmpd 458} - - - - - - 79% 79%| 3,000, 82% Jan 86 Feb Sears-Roebuck com...100) 1854%4| 185% 187 1,427; 16814 Nov | 197% July 
Tampa Wat W 6s 1915-_--|~----- 100. 100 1,000) .......---| ..-...-.-- ON Ei nnncenedes 100} 10734| 10634 108 1,234) 102 Nov| 107% Feb 
United Ry & Electric 4s___| 8334| 8234 83% 30,000) 81% Dec 84% Mar | Union Carbide Co-_---- 100} 156 154 158% 839; 130 July] 158% Mar 
SE EERE 6234| 62% 62%} 14,000| 59 Dec} 655 May | Union Switch & Signal__50/....-- 98% 984 50| 105 July| 107. July 
Funding 58------..----- 8634) 86 8634/ 12,000, 85% Dec | 88% June | US Steel common. ---- ee 514% 53 151| 49 Dec| 67% Feb 
BE WD webaccscs 8734| 87 87%| 2,000| 85% Dec | 88% June | Ward, Montg’y & Co pref-_|_-_-_--- 110% 110% 107} 109 Jan| 114 Mar 
ED eee eee 100 00 3,000; 99 Dec} 100% Jur Bonds. 
| SPO, .....clewessa 99% 99%) 1,000; 99 Dec| 100% June ] Armour & Co 44s-...1939)_____- 92 92 $1,000) 89% Jan 93 Mar 
Wash B & A 5s 1941_____-/------ 80% 80%} 1,000, 80% Jan 85 Jan Chicago City Ry 5s...1927| $9 98% 99 39,000) 975% Dec {| 101 Feb 
Wil & Weldon 5s 1935----|------ 105% 105%} 5,000, 105% Jan 108% July Chicago Ry 5s...-.-.-.- 1927; 9634; 9644 96%4| 36,000} 95% Dec 99% Jan 
 - : er eer 93% 93%! 5,000 92% Feb 93% Apr | Chic Ry Adj Inc 4s_._.1927| 42 42 4344/ 11,000} 40 Dee 54% Feb 
oan Rys 5s, eee or be 76 4,000} 77% July| 81% Feb 
‘hic Ry pur money g 4s’ 67 5,000} 67 Jan 70% Mar 
Philadelphia Stock Exchange.—The complete record | Chicago Telephone 5s.1923| 101 | 100 101 | 63,000) 995% Dec | 10134 Mar 
. ° ° Commonw-Edison 58.1943) .._-_.- 1015 102 21,000} 98% Nov! 102% July 
of transactions at the Philadelphia Stock Exchange from Commonw Elec 5s---1943|------ 100 100 | 50,000} 98% Nov| 101% June 
; : ; Sak sudahy Pack Ist 81924) ...... 100% 100%! 3,000) 99% Jan | 100% Apr 
Jan. 16 to Jan. 22, both inclusive, compiled from the official | pism Maten con deb 68°20) 102°| 102° 102 °| 1.000] 10114 Dee isos, ooe 
sales lists, is given below. Prices for stocks are all dollars | Moris & Co 4)ss....1930).....- oa” 98| 280001 o8 Des] oe ie 
: M Gas 08... ..-1920).-~- ~~ , ec an 
per share, not per cent. For bonds the quotations are per | Peo G L& C ref g 58-1947} 100%%| 10054 100%| 5,000] 9914 Jan | 101K June 
Pub Ser Co Ist ref g5s_ 1956)... _.. 87% 88'4| 18,000} 90 July| 93% Jan 
cent of par value. Swift & Co Istsfg5s.1944! 9434 94% 94%' 13,000 94% Nov! 97% Apr 
Week's Satesfor| Range for Year 1914. a Ex 50% stock dividend. z Ex dividend. 
Friday Range. Week. 
pines bevel meets At es Renin t,t an. Pittsburgh Stock Exchange.—Following sales were re- 
Stocks. , : : ive. : * 
American Gas of N J..100| 10134| 100% 101 6) 141 100 Dec | 104 June ported Jan 16 to Jan 22,bothinclusive. Like records will 
American Railways ....50}-._--- 36 «(36 5| 36 Dec| 39% Feb | be found in previous issues. 
Baldwin Locomotive..100| 3834; 38% 40 426} 41 Dec| 52 Mar 
Do preferred _----- Si nities | 102% 103%! — 208) 101% Jan | 110 Mar Bonds. 
Cambria Steel. .--.-..-.- 50| 44%) 43% 45 1,618} 40 Dec 51% Jan Independent Brewing 6s, 1955—Jan. 19, $3,000 at 61; Jan. 20, $1,000 at 61. 
Catawissa Ist pref - - - - ee | 54 54 | 2} 53 Jan 54% Mar | Millvale Etna & Sharpsburg St. Ry. 5s, 1923—Jan. 19, $3,000 at 96%. 
Consol Trac of N J._...100| 72%| 72 72% 665) 71% Jan 74 June | Pittsburgh Brewing 6s, 1949—Jan. 20, $1,000 at 65. 
Elec Storage Battery..100| 49 | 48% 49% 182} 42% July| 55% Jan Pittsburgh Coal deb. 5s, 1931—Jan. 16, $1,000 at 90; Jan. 19, $3,000 at 90; Jan. 22, 
General Asphalt, pref..100} 67 | 67 67%| 485) 66 Dec| #2 Feb $8,000 at 90%. 
Insurance Co of N A...10| 21%| 21 21%) 142} 20% Dec 23 June | Westinghouse Flectric & Mfg. conv. 58, 1931—Jan. 16, $1,000 at 93%; Jan. 19, 
International Powder...50} 31%| 31% 31% 50; 20 Jan 27% Dec $1,000 at 93. 
Keystone Telephone....50) 13%) 13% 13% 95 9% Apr 14% Dec Stocks. 
GL em SE --igic| 305 asc! agg! 2924 Jam | 6144 Dee | 4 merican Sewer Pipe (par $100)—Jan. 16, 60 at 1854 @183¢; Jan 18, 70 at 18% @ 














18%; Jan. 20, 20 at 18%; Jan 21, 10 at 18%. 
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American Window Glass, pref. (par $100)—Jan. 18, 30 at 12244; Jan. 20, 60 at 123’ 
Jan. 21, 10 at 123. 
Citizens’ Traction (par $50)—Jan. 21, 30 at $52. 
Columbia Gas & Electric (par $100)—Jan. 16, 50 at $34; Jan. 18, 50 at 8; Jan. 20, 
120at8%. 
Crucible Steel, common (par $100)—Correction: Jan. 15 last week should read 100 
at 144 @ 1414 —Jan. 16, 60 at 14% @ 14%; Jan. 18, 430 at 14%; Jan. 19, 10 
at 1454; Jan. 20, 100 at 15; Jan. 22, 190 at 144 @ 14% 
Preferred (per $100)—Jan. 19, 10 at 8i34; Jan. 20, 65 at 8114; Jan. 21, 30 at 82 
@82%; Jan. 22, 80 at 82@82. 
Harbison-W. ad Refractories, common (par $100)—Jan. 19, 100 at 48; Jan. 22, 
100 at 47% 
Preferred (par $100)—Jan. 18, 10 at 99; Jan. 21, 20 at 99; Jan. 22, 15 at 99 
Independent Brewing, common (par $50)—Jan. i6, 35 at $4%; Jan. 18, 45 at 
$44; Jan. 22, 30 at $4%. 
Preferred (par $50)—Jan. 16, 40 at $224; Jan. 18, 40 at $22; Jan. 22, 100 at $2134. 
La Belle Iron Works, common (par $100)—Jan. 16, 68 at 30. 
eee (par $100)—Jan. 19, 10 at 10944; Jan. 20, 20 at 1094; Jan. 21, 25 at 
10 


Lone Seas Gas (par $100)—Jan. 21, 10 at 96. 

Manufacturers Light & Hear (par $ $ 50)—Jan. 16, 10 at $46 %; Jan. 18, 113 at $49 4% 
@49%; Jan. 19, 40 at $494 @49%; Jan. 20, 20 at $49%; Jan 21, 25 at $49%; 
Jan. 22, 185 at $49 4. 


National Fireproofing, common (par $50)—Jan 16, 25 at $534@5%; Jan. 18, 10 
at $5%: Jan. 19, 25 at $5%; Jan. 20, 50 at $55: Jan. 21, 115 at $53 4@5%; 


Jan. 22, 20 at 35%. 

Preferred (par $5 50)—-Correction: Jan. 15 last week should read 30 at $2244 @22\% 
—Jan. 18, 30 at $22%; Jan. 20, 125 at $22%% @22%; Jan. 21, 70 at $22; 
Jan. 22, 40 at $22% 

Ohio Fuel Oil (par $1)—Jan. 18, 50 at $15; Jan. 19, 35 at $15; Jan. 21, 20 at $15%. 

Ohio Fuel Supply (par $25)—Jan. 16, 20 at $40; Jan. 18, 15 at $40'%; Jan. 19, 
165 at $40; Jan. 20, 50 at $40'%; Jan 21, 50 at $40%; Jan. 22, 200 at $40. 

Pittsburgh Brewing, common (par $50)—Jan. 16, 40 at $6%; Jan. 18, 10 at $6%; 
Jan. 19, 10 at $614; Jan. 20, 25 at $614 @6%; Jan. 21, 40 at $6% @6%. 

Preferred (par $50)—Jan. 16, 20 at $24; Jan. 20, 40 at $24. 

Pittsburgh Coal, common (par $100)—Jan. 18, 50 at 174; Jan. 21, 200 at 184. 

Preferred (par $100)—Jan. 18, 10 at 83%4; Jan. 19, 10 at 84. 

Pittsburgh Oil & Gas (par $100)—Jan. 16, 10 at 6%: Jan. 21, 10 at 6%; Jan. 22, 
20 at 6% 

Pittsburgh Plate Glass (par $100)—Jan. 21, 100 at 108; Jan. 22, 90 at 108. 

Pittsburgh Silver Peak (par $1)—Jan. 16, 1,200 at 10 cts.; Jan. 20, 300 at 11 cts.; 
Jan. 22, 300 at 14 cts. 

Pure Oil, common (par $5)—Correction: Jan. 15 last week should read 125 sold.— 
Jan. 16, 230 at $15%; Jan. 18, 220 at $15 4% @15%; Jaa. 19, 535 at $154 @15%; 
Jan. 20, 550 at $154 @15%; Jan. 21, 580 at $15% @15%; Jan. 22, 115 at $1514 


@15%. 
Union Switch & Signal, common (par $50)—Jan. 18, 50 at $98'4; Jan. 19, 90 at 
$98'« @99 4; Jan. 20, 10 at $99; Jan. 21, 40 at $99; Jan. 22, 56 at $994 
Westinghouse Air Brake (par $50)—Jan. 16, 55 at $120; Jan. 18, 20 at $120; Jan. 19, 
30 at $120; Jan. 20, 69 at $120; Jan. 21, 175 at $119%@ 120: Jan. 22, 70 at $120. 
Westinghouse Electric & Mfg., common (par $50)—Jan. 16, 10 at $36; Jan. 18, 
20 at $35%:; Jan. 19, 120 at $36@$36%; Jan. 20, 70 at $36@36%; Jan. 21, 
20 at $36. 
Westinghouse Machine (par $50)—Jan. 18, 35 at $12: Jan. 21, 10 at $12. 








—Robert E. Crane and Edward J. Bullwinkel have in- 
corporated the new firm of Crane & Bullwinkel, to deal in 
stocks and bonds, with offices at 43 Exchange 'Place, also 
with entrance at 37 Wall St. Robert E. Crane was until 
lately manager of the bond department of Hornblower & 
Weeks, 42 Broadway, and Mr. Bullwinkel was a member of 
the bond department. 








New York City Banks and Trust Companies. 




















Banks Bid Ask Bank | Bld | Ask || Trust Cos | 
New York Mech & Met.| 230 | 235 

America® __.| 540 560 ||Merch Fxch. 165 hme New York Bid | Ask 
Amer Exch_.| 207 | 212 ||Merchants’... 180 | 190 || Astor..___.-! 350 | 360 
Rattery Park} 120 135 ||Metropolis* -| 300 | 340 || Bankers Bisel 420 | 425 
Bowery* ....| 400 ....||Mctropol’n*_| 165 175 || B'way Trust.| 145 155 
Bronx Boro*.| 225 260 ||/Mutual __--- 325 | ....||Central Trust| 980 | 995 
Brons Nat...| 160 | ...-.||New Neth* -| 210 | 225 ||Columbia ...| 420 | 440 
Bryant Park*| 145  ___..||New York Co; 750 | 800 ||Commercial _| __..| 75 
Butch & Dr-_| 120 | 130 ||New York.--| 380 | 390 ||/Empire .-.-- 290 | 305 
Century* ...| --.-| 175 ||Pacific*__._. 210 | 240 ||Equitable Tr 400 | 410 
COS nce sus 510 | 530 |/Park ....... 93 400 ||Farm L & Tr1090 (1120 
Chath &Phen| 170 ----||/Peopie’s* ...;| 225 eentidh Sa coma wicba | 205 | 220 
Chelsea Ex*_| 130 | 140 ||/Prod Exch*_.| 157 | 162 |/Fulton___-_-- | 275 | 300 
Chemicai ...| 395 | 405 ||/Public* _._ _- icone Custantay Tr, 535 | 550 
Citizens Cent; 165 | 170 ||Seaboard_.... 420 | 435 ||/Hudson---_--. 125 | 135 

dabGhe ae 350 | 355 ||Second _....| 400 | 425 ||Law TI & Tr) 127 | 135 
Coal & Iron_| 145 | 155 ||Security* ...| ....| 100 |!Lincoln Trust) 105 | 115 
Cotonial* __.| 450 | ....||Sherman_.--| -._.| 135 ||Metropolitan | 390 | 400 
Columbia* __| 300 | 325 ||State* _.___- +1321s) _...||Mutual Aili-| 
Commerce --| 165 | 170 |/23d Ward*_-| 100 | 135 || ance_____- osent 28 
Corn Exch*_| 307 | 315 |/Union Exch.t145 | -.--_||Mut’l (West- | 
Cosmopolitn*) 8&5 | 105 |/Unit States*.| 500 | ....|| chester)...| 130 | 135 
East River..| 70 | -...||Wash H’ts*.| 275 | .... NYLite 1 &Tr, 950 1000 
Fidelity*__..| 155 | 165 ||Westch Av*_| 160 | 175 ||N Y Trust...) 580 | 595 
Fifth Ave*_ -|#200 4700 || West Side*_.| 450 | 475 ||TitleGu&'1r| 390 | 400 
St encase | 250 | 300 || Yorkville *_.| 540 | 575 ||Tr'nsatlantic| 200 | 220 
BUGS ceseue- | 840 | 860 | Union Trust.| 355 | 365 
Garfield ....| 190 | 210 USMtg& Tr 395 | 405 
Germ-Amer* | 130 | 140 Brooklyn. United States1040 (1060 
German Fx*_| 375 | ...-|)Coney IsI’d*.| ..._| 105 || Westchester .| 125 135 
Germania *__| 425 | 475 ||First _.....- 240 | 260 
Gotham ....| 190 | ....|/Flatbush__.-)| 110 | 130 
Greenwich* _| 265 280 (||Greenpoint.. 140 | 155 Brooklyn | 
Hanover ..__| 625 | 640 ||Hillside*____| ....| 125 ||Brooklyn Tr-.| 460 | 475 
Harriman ._.| 275 | 290 ||Homestead*_| 80 | 100 |/Citizens’....| 135 | 140 
Imp & Trad_| 500 | 515 ||/Mechanics* _ 140 | 150 ||Franklin ....| 240 | 260 
, 172 | 177 ||Montauk* --| -..-| 105 ||/Hamilton ...| 265 | 285 
Tiberty ..... | 560 | 600 ||/Nassau _._-- 205 | 220 ||Ifome _..--- | 1lu | 120 
Eaneemn ecieninns | 300 | 225 ||National City, 273 | 285 ||KingsCounty| 575 alae 
Manhattan*.| 300 | 315 ||North Side*. 175 | 200 ||Peoples ....| 280 | 295 
Mark & Fult_! 250 ..../!People’s _.__' 145 | 155 JiQueens Co..) 75 | 90 

* Banks marked with a (*) are State banks. tSale at auction or at Stock 


Exchange this week. 








Inactive and Unlisted Securities 


All bond prices are * and interest” except where marked ‘‘t." 




















Standard Oil Stocks—Pe|r Share Stand Oil Stks (Concl)—|Per shiare 
Bid. | Ask. Par| Bid. | Ask. 

Anglo-Amer Oil new... ....-.- *143,| 1514||Pierce Ofl (new)...___-- 25) #15 | 15g 
Atlantic Refining....... 640 |650 |Prairie Oil & Gas....... 100; 470 |475 
Borne-Scrymser Co...--. 260 |275 | Solar Refining..._..___- 100} 260 (265 
Buckeye Pipe Line Co... 80 *117 |119 ||Southern Pipe Line peeet** 221 |225 
Chesebrough Mfg Cons-_.1 660 (675 ||South Penn Oil__...__.. 300 |305 
Colonial Oil. ........... 100 (105 ‘Southwest Pa Pipe Lines. 100 123 |127 
Continental Oll_..__._.- 00; 230 (235 (Standard Oil (California) fo - 307 (310 
Crescent Pipe Line Co... 50) *40 | 42 ||Standard Oil (Indiana) __100) 480 |484 
Cumberland Pipe Line. -_1 50 | 55 ‘Standard Oil (Kansas) -. 385 (395 
Eureka Pipe Line Co__..100| 235 (240 \Standard Oil of Rentecky 1 255 (260 
Galena-Signal Oil com...100) 170 |173 |'Standard Oil of Nebraskal00| 325 (340 

nn 00 140 /145 |/Standard Oil of New Jer.100| 402 |405 
Illinois Pipe Line (when fss)-_| 135 (138 jStandard Oil of New dns, 200 |202 
Indiana Pipe Line Co___. 105 |108 |Standard Oil of Obio_._. 430 440 
National Transit Co... _. *37 | 38 lSwan & 3 =e 160 {170 
New York Transit Ga277100 230 (235 |/Union Tank Line Co__..1 85 | 87 
Northern Pipe Line Co..100| 97 | 99 ||Vacuum Oll___......... 100, 200 |202 
YE RES *140 1142 |'Washington Off_...._._. 10' *36 | 40 





















































Tobacco Stocks—Per Sha're. Elec, Gas & Power Cos—| 
Par, Bid. | Ask. Par| Bid. | Age 
American Cigar common.100) 115 125 ||Am == Elec com-..-... 50, *881g) 891g 
I 100; 93 | 98 || Preferred ........--... 50} *46 | 48 
Amer Machine & Fdry..100|) 65 | 75 ||Am ut & Trac common... 100 318 Py 
British-Amer Tobac ord. £1) *19 195s|| Preferred _.......--.- 107 |.10 
Ordinary, bearer__..-- £1) *1914; 197s||Amer Power & Lt ae 60s] 62 
on, ee 00) 275 300 PeetetrTad .......--<--- 100; 81 | 83 
Johnson Tin Foil & Met_100| 125 (160 ||Amer Public Utilities com100) 30 35 
MacAndrews & Forbes__100| 170 180 IEA 100; 64 | 68 
Porto r— —teoeme Tob-- 100 245 260 ||Bay State Gas_-_...-..-- 56, *10¢.) L1¢, 
las sak pace Shean et | 165 |180 ||Buffalo City Gaz stock..100 --. |.__ 
Reynolds Cr J) Tobacco. i00 275 290 |'Cities Service Cocom-...100 50 | 53 
i ace he BAC 115 |118 Preferred .......-.--.100, 55 | 57 
Tobaceo Products oom... 5) 100 150 ||Columbia Gas & Elec__._ 100) Same 
Preferred _........--. 89 | 90 Ist 5s, 1$27_____._-.-- J-3| 67 | 70 
United Cigar Stores com. 100, 96 | 97 ||Flec Bond & Share pref..100 97 |100 
Preferred ..........0-. 190! 110 (118 ||Indiana Lighting Co....100 35 | 40 
United My Stores (new) 10; *95s| 9%4|| 4s, 1958 opticnal..-..F-A; 68 | 71 
Young (J 8) Co.____--.- 100 125 140 Pacific Gas & Ei com-.-- es = | 431g 
annndaneane ss 2 | 84 
Short Term Notes—Per Cent. South — Edison com- 100 as | 77 
bias ideaienien eo ton | 92 
Amal Cop 5s, Mar15 "15 M s 1001s 10033 standard Gas & El (Del) - oa *6 7 
Amer Lcecomotive 5s, '15- 3) i — 1005g|| Preferred _.......---- wh?) i 
5s, July 1916......... 912/100 United Gas & Elec Corp- 100 20 | 26 
5s, July 1917_-.-.__--- 3 901, 100 lst preferred_..._.... 58 | 63 
Am Tob 6% scrip, Sep 1'15_| 101's/10112|| 2d preierred__._._-.-- 100 18 | 33 
Am T & T Sub Cos 5s, 1916_| 100%31005s|| Utah Securities Corp__._.100, 13 | 14 
Balt & Ohio 4s, 1915__J-D) "10033| 1005g 6% notes—Sce Short-Term Notes), 
BethSteel5s,J’nel1 ‘15 J-D11| 100%3 1005s|| western Power common- 10¢, 12 | 13 
Ches & Ohio 5s 1919 ---J-D} 92'4 93 Preferred ........---- 10) 52 | 54 
Chic Elev Ry 58, 1916.__J-J| 942 96 
Chie & W Ind 5s, 1915..M-S|__ 997s 100! | 
Consol Gas 68, June 25 °15__ 03.50 2.50 
Erie RR 5s, Apri) 1 1915- A-O) 9978| 1001s Industrial 
5s, Oct 1 1915.______ A-O| 991s, 0912 and Miscellaneous 
5348, April 1 1917-..-A-O| 9712, 99 
General Rubber 4s, °15 J-J) 100 |10014|| Adams Exp col tr g48°47J-D | /65 | 69 
Har Riv & Pt Ch §s,°15M-N| 96l2 9712)|| Alliance Realty._.___... 10) 75 | 85 
Hocking Valley 6s, °15.M-N| 101 |101!4|) Amer Bank Note com_...5() *26 | 29 
Int Harv 5s, Feb15 °15.F-A| 100!s1001,4|| Preferred -._.......... 50 "4612, 48 
T ack Steel 5s, 1915_____ M-S) 99%4100 || American Book-._.-...- 100 150 160 
Lake Sh & Mich So, J’ne "15_| 04.25, 3.50 |American Brass... ..--. 100, 133 136 
Mich Cent 48, 1915..-M-S 100 |10014|| American Chicle com_--.100, 19012 19212 
New Eng Nav 68, 1917-M-N| 921!2 9312|| Preferred____..___-_- 100 96 | 97 
N YC & H Riv 5s, "15- -A-O) 1001s 10014 Am < Graphophone cons... 199 Eee 
4%s, May 1 1915.._._.-- 100 1001g|! Preferred _.......---- 72 | 77 
5s, Sept 15 1915________- | 1001s 1003, Fh Weasduate--7160 ee, Oe 
Se, Oct 1 1918...-... A-O} 100! 1003s)|Amer Malting 6s 1914 
N Y NH & H 5s, 1915.M-N| 97'4 9814|| Ext to 1917 -.....--. -D 9612) 99 
Pac G&E5s, Mar25'15M-S2h| 100 1004|\Ameriecan Surety......-- 50 160 170 
Penna 34s, Oct 1 1915-J-P 9978 100's||Amer Typefounders com.100, 37 | 40 
Pub Ser Corp N J 58,°16M-S 98%) 9912/| Preferred _.__..___._- 100 
Schwarz & Sulzb 6s, '16.J-I2, 99%4|10014||Amer Writing Paper__..100 
Seaboard A L 5s, 1916..M-S 98 100 ||Bliss (E W) Co com 
Southern Ry 58, 1916_-F-A 9914) 9953|) Preferred _...........- i 
5s, Mar 2 1917_.___- M-£2, 9814 9853|/Bond & Mtge Guar 
Sulz&SonsCo 68,J° nel’ ious 99%4/10014||Borden’s Cond Milk com.100 116 (117 
UnTypew 5s,Jan15 '16 J-315| 9714 9844||_ Preferred ........--.- 100, 104 |} 
United Fruités,May1’°17M-N) 100% 10114!|Braden Copper Mines__.-- 5 *7's) 7g 
Gold notes 5s 1918..M-N| ov > ge Casualty Co of America.100 85 (100 
Utah Co 6s, 1917.___.. -O; See GS cn ewonst 100, 130 134 
UtahSecurCorp 6s," 22M-S15 | Py 78s City Investing Co__.--- 100 17 | 25 
Westhse El&Mfg 5s,"17 A-O 9844) 9912|| Preferreu_________-..- 100, 70 | 80 
Consol Car Heating---_-.- 100 65 | 70 
Davis-Daly Copper Co_..10) *1 | 1% 
New York City Notes—! | du Pont (E I de Nemours 
i PE victichiosaben 00 180 laws 
6s, Sept 1 1915... ee | 10153 101%) Preferred. .._.......-. 83 | 85 
6s, Sevt 1 1916._.........- | 10314 1033g||Bmerson-Brantingham ..100 5 | 15 
Gh: TAGE 4 BP cvcncdncccasl ions 104%s|| Preferred _........--- 40 | 50 
Goldfield Consol Mines _.10, *153 mM, 
Havana Tobacco Co_...100 --- ar 
RR. Equipments— \PerCt.\Basts|| Preferred ............ 00 5 | 
| Bid. | Ask.|| 1st g 5s June 1 1922__J-D 57 63 
Baltimore & Ohio 448_..._- | 4.75 4.60 |Intercontinent’l Rub com 100) 7%) 8lg 
Buft Roch & Pittsburgh 4348) 4.95) 4.70||Internat Banking Co....100 95 (1 
Equipment 4s...__...... 4.95, 4.70, International Nickel_...100, 1114411212 
Central of Georgia 5s_..._.- 5.00) 4.75|| Preferred _.......__.- 100) 10112/1021g 
Equipment 4%s________- | 6.00 4.75 |Internationa} Salt_____- 100, 14 | 17 
Chicago & Alton 4s___....- ---/|6 1st g 53 1951_...__-. A-O, /57 | 60 
Chicago & Eastern Illinois bs --- | 6 International, Silver pref. 100, 95 100 
Equipment 4%s.__...._- o-- | 6 Ist 69 1948___..___... 103 (106 
Chie Ind & Louisv ry 54 | 5 |\Kelly Springfield Tire.“ 100 93 ' 94 
Chic St L & N O 5s_------- | 4.85) 4.75)! 1st preferred......... 100 81'2| g2 
Chicago & N W 4}4s.._...__| 4.70 4.50} 24 preferred .._.___-- 1 05 = |108 
Chicago R 1 & Pac 4%s_.__| | 6 Kerr Lake Mining___..... 5) *4%6) 418% 
Colorado & Southern 5s..... 5% | 5 Lanston Monotype----- 100)... |... 
WE Bis unnckaenecesdae | 5.16 4.90)|La Rose Consol Mines-...- 5}. #% 
Equipment 4}48..--..-.- 5.10 4.90) |Lawyers’ Mtge Co____-- 100 186 190 
Equipment 48__.__...._- 5.10) 4.90||Lebigh Val Coal Sates...50 165 (175 
Evansville & Terre Haute Bs. so. | 6 Manhattan Transit___..- as 
Hocking Valley 4s._....... | 5.00) 4.75)\\farconi Wireless of Am.._.5 *253 27 
Illinois Central 53_........- | 4.80) 4.60|\Mortgage Bond Co--.-- 100, 97 1 
| Ree eee | 4.80) 4.60)|Nat Cloak & Sult com_..100, 48 | 491g 
Kanawha & Michigan 4%s_.| 5.35 5 eS REPRO SRO 100 96 | 98 
K C Ft S & Memphis 4%s__| --. | 6 N ¥ Mtge & Security...100 130 (140 
Louisville & Nashville 5s__.| 4.75 4.50)|N y Title Ins Co______. 100, 50 60 
Minn 8t P&S88M 4s... 5.30, 5.00) |Nipissing Mines__..__.._- 5) *5lo 
Missour! Kansas & Texas 5s.| 5.70 5.20)\OQnio Copper Co___._--.- 10, *9c.| 12¢. 
Missour! Pacific 5s........- 6.00) 5.00! | Otis Elevator ad 100 67 | 691g 
Mobile & Ohio 5s__..-....- 5.10| 4.90) Preferred --_....----- 100, 90 | 911g 
Equipment 4'4s___-..._- 5.10) 4.90 Pitteburah Brewing--.--.- 50, *6 
New York Central Lines 5s__ 5.10) 4.90|| Preferred ____....__.-.- 50*... | 24 
Equipment 4}4s__......- 5.10 4.90||Producers Oll_...._---- ee a 
N Y Ontario & West 4\s_ -| 5.10| 4.75||Realty Assoc (Pklyn)-..100 95 (100 
Norfolk & Western 4%s._..| 4.75) 4.55)|Remington Typewriter— | 
Equipment 4s____......- 4.75) 4.55|| Common ..........-. 100 10 | 11 
Pennsylvania RR 448.-.._- 4.75, 4.50|| 1st preferred_.._____- 100, 70 | 75 
Equipment 4s.__.....-..- 4.75, 4.50|| 2d preferred__._____.. 100, 45 | 55 
Pere Marquette 53.__.....- --|6 Riker-Hegeman (new) __.__- | *7l4) 7a 
Equipment 4}4s8.__...__- --- | 6 Royal Bak Powd com_..100, 150 |160 
St Louis Iron Mt & Sou 5s__| 5% | 5% Preferred ..........-.. 100, 10112 103 
St Louls & San Francisco §s3| ..- | 6 Safety Car Heat & Lt...100 103 (105 
Seaboard Air Line 5s_._....- 5.10 4.90) Singer Mfg Co_________- 100 250 '257 
Equipment 4448. __.. 5.10) 4.90||Standard Coupler com... 100 dian --- 
Southern Pacific Co 4%s__.| 4.75) 4.60|| Preferred_........._. We as 
Southern Railway 4%s....- 5.00, 4.75) Sterling Gum_____._____. #333) 31g 
Toledo & Ohio Central 4s.__| 612 | 5!2 ||Stewart-Warner Speedo'r ido biker - Raul 
ee eee less 
Railroads— \Sulzberger & Sons seed. 7100 90 | 93 
West Pac ist 58, 1933_..M-S; 35 |.-- |/Texas & Paciiic Coal__..100 110 |.._ 
Tonopah Extension Min...1 *21!s) 25, 
Street Railways— Tonopsh Min of Nev._.... y *753 (784 
Par| Bid. |\Ask. United Profit Sharing... .. nas oD 
Com’w'lth Pow Ry & +. Me Me On a 3% 4 
Preterred ...........s- 00) 79 | 81 JIU 3. Casualt EE 100 190 (210 
Federal Light & Traction 100 12 | 17 ||US Envelope com_____- 1 132 '136 
ee 50 | 55 ferred _.__........100, 102 |104 
Republic Ry & Liit=---100 16 | 18 ||US Finishing__..._____ 1 10 | 15 
PRES 6. 67 | 69 erred ............100} 33 | 38 
Tennessee Ry L & P com. 100 8 9 Ist g 58 1919__._____. J-J; 90 | 95 
PP INO 35 | 37 Con g 58 1929.._.__...J-3} 70 | 75 
United Lt & Rys ane 45 | 48 ||US Tit Gu & Indem____1 30 | 50 
1st - SESSE Pn He 68 | 69 wi a & Bronx Titl 
2d preferred.......... 100| 65 | 67 se 1 170 |180 
Wash Ry & El Co....-... 100} 8212)... ||Willys Gvartand Oh. = 29212, 93 
i a prs rs + te 814|\Worthinston (H BR) G 4 | 96 
en cncccnosces 4||Worthington (H R Sor 
west Penn Tf & Wat Pow 100 coe | 12 pany pref........ . ape 45 
Prejerred .......... os coo lowe [WUNOR OilRccccccecccace 5) *25s) 27% 
*Per share. a@And accrued dividend. 5 Basis. Fiat price. ‘ominal. 
sale price. sEx-dividend. » Ex-righta, ta . 
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Outside Exchanges—Record Transactions 





Boston Bond Record.—Complete record of transactions 
in bonds at Boston Stock Exchange Jan. 16 to Jan. 22, inel. 























Week's Salesfor| Range for Year 1914. 
Bonds. Friday Range. Week. 
Saljes.|Low. High.| Shares. Low. High. 

Am Agric Chem Ist 5s 1928) __-_--- 100 =100 $4,000; 99% Dec| 101 May 
Am Tel & Tel coll 4s 1929- 85| 87% 89 31,000} 8414 Nov 89% Feb 

20-year conv 4448 1933__| 9934} 973% 99%| 63,000) 915% Nov| 99% June 
Atch Top & 8 Fe 48s___1995 95| 95 95 1,000; 90% Dec 5% Apr 
Atlan G & W ISS 5s 1959_!__---- 60 62 15,000; 59 Dee 68 Jan 
Gt Nor-C B&Qcoll4s1921; 96% 96% 96%) 47,000; 94% Dec 97% Mar 

Registered 1921____--_- 96%| 96% 96%! 21,000) 94% Jan | 97% Apr 
Mass Gas 4s 1929___._-|------ 97 97 1,000 + fo Jan 97% Apr 

oO ED ee 93 93 5,000 Dec 95% Apr 
Miss River Pow 5s 1951_--|-.----- 72 72 2,000 Bi Jan 85% Feb 
N E Cot Yarn 5s 1929_.._}-..--..- 76 76 3,000; 72 Dee 83 Feb 
N E Telephone 5s 1932___| 101 100% 101 8,000! 99 Nov! 101% Feb 
NYNH& H conv 6s 1948) __-__- 105% 105%} 1,000) 100 July| 117 Feb 
Pond C Coal 6s 1923.-..__|-.-..-- 95% 98 30,000! 96 Dec} 107% Jan 
West End St 4s 1916__-___|~.----- 99% 99%! 1,000) 98% Jan 98% Apr 
Western Elec 5s 1922__..-/.---.-- 100% 1005 1,000' 101% June; 101% June 
West Tel & Tel 5s 1932_-_- 96 95 96 31,000; 94% Nov 99% Jan 








Baltimore Stock Exchange.—The complete record of 
transactions at the Baltimore Stock Exchange from Jan. 16 
to Jan. 22, both inclusive, compiled from the official sales 


lists, is given below. 


share, not per cent. 
of par value. 


Prices for stocks are all dollars per 


For bonds the quotations are per cent 











Weck's Salesfor 
Friday Range. Week. 
Par.| Sales. |Low.  High.| Shares. 
Stocks— 
Cigar Machine Corp- - - - ~~ 1} 1% 1%! 100 
Consol Gas, E L & P__100} 106 106 107%) 100 
NONE a Sdicecbece 100} 112 112 112 25 
Consolidation Coal__..100} 100 92 92 | 175 
Houston Oil trust ctfs_.100; 11%} 11 114) 447 
Preferred trust ctfs.100| 55 54 55 | 349 
Northern Central-__ - --- 50! 85%) 85 85%) 361 
United Ry & Elec......50) 25 25 25 | 1,262 
Wash B & Annap, pref_.50| 31% 314 3114 10 
Wayland Oil & Gas- ----- 5 3% 3% 4 | 460 
Bonds— 
Anacostia & Potomac 5s-__|__--.-- 100 100%/ $3,000 
Atl C L RR conv deb 4s '39)|____-_- 85 85 1,000 
EE Es S Sc asccalaseued 85% 85% 1,200 
Atlan C L (Conn) ctfs 58__|-_-_-- 100 00 2,000 
Balt Flec stamped 5s. __--}_.--.-- 98% 9814! 3,000 
Balt S P & Chesap 44s___|..-.-.-- 96 96 1,000 
Carolina Central 4s__...-.-|..---- 8&5 85 2,000 
Chariest ConsRy G&E5bs| 94 93% 94 8,000 
Chicago City Ry &s__ .1927 98% 983, 98% 2,000 
Chicago Ry Ist 5s 1927__.| 96%| 96% 96%| 17,000 
City & Suburban Ist 5s ’22)_.__-- 102 102 1,000 
City & Sub (Wash) Ist 5s_|..---- 100% 100%| 2,000 
Cleveland St Ry 5s 1931__/.----- 101% 101% 1,000 
Consol Gas 58 1939_....../...... 105 105 1,000 
General 4 4s 1954_--_--_- 94 83% 94 8,000 
Consol Gas E & P4%s81935| 87%) 8734 8734; 7,000 
Consol’n Coal ref 5s 1950_ 88%; 88 884) 4,000 
Do convertible 6s 1923} 100%} 100 100%) 11,000 
Cumberland & Pa 5s 192b_|------ 10114 101%} 3,000 
Davison Chemical 6s 1932). ----- 97 97 1,000 
» | lees Por 92% 9234; 1,000 
Fla Cent & Penin cons 58°43} -- ---- 102 102 2,000 
Florida South Ist 4s 1945__|....-- 87% 87%| 3,000 
Georgia & Alabama cons 5s) - - ~~ -- 101% 102 5,000 
Ga Car & Nor Ist 5s 1929_}___..-. 101% 102 2,000 
Georgia So & Fla Ist 5s___}-.---- 101% 101%} 1,000 
ey oD | ee Peer 23 23 2,000 
Hagers & Fred 6s 1944____|._---- 93% 98% 400 
Jacksonville Gas 5s 1931__|------ 90% 90% 1,000 
Knoxville Traction 5s -- - -- 103%! 103 103%} 11,000 
Maryland Electric Ist §s_.| 98%| 97% 98%| 7,000 
Minn St & St P C joint 5s_|------ 102 102 1,000 
Mt Vernon C D ctfs__-_..|------ 35 35 1,000 
N O Mobile & Chic Ist 5s_|--.--- 33 33 2,000 
N News & O Pt Ist 5s 1938] -.----- 95 95 1,000 
Norf & Portsm Trac 5s__.}---.--- 844% 84%| 1,000 
Norfolk Ry & Light 5s_.._|.--.--- 96 96%} 1,000 
Norfolk St Ry 5s 1944__._}.._.-- 103. «103 2,000 
No Balt Trac 5s 1942__...j..---- 104 104 1,000; 
No Central 44s 1925_.__|.-.---- 101% 101%} 1,000 
Series A 5s. Bam 104 104% 104% 2,000) 
Petersburg A apie 1926} 103 103. S103 1,000 
Petersburg class B 6s 1926).---.-- 110% 110%} 1,000 
Seaboard Air Line stmpd 4s} - - - - - - 79% 79%] 3,000 
Tampa Wat W 6s 1915_-_|------ 100 =100 1,000 
United Ry & Electric 4s___| 83%| 8234 83% | 30,000) 
ska dsc coscees 62%4| 62% 62%] 14,000) 
9 ea 86 86 86% 12,600) 
fl 87%| 87 87%| 2,000 
BE GS ow ccodclacnnes 100 00 3,000 
Do small1916__....|------ 99% 99% 1,000; 
Wash B & A Se 1041. .....j...-..- 80% 80% 1/000) 
Wil & Weldon 5s 1935----_|.----- 105% 105%} 5,000, 
Se EE is bane etasande 93% 93%! 5,000 


























Range for Year 1914. 
Low High. 
1% Apr 234 Jan 

102% Dec 10834 May 
105 July} 115% July 

9144 Jan $7% July 

10 Dee 1946 Feb 

53 Apr 60 Jan 

82% Dee | 129% June 

2414 Jan 28% May 

32 Jan 34% Jan 
3% Dec 6% Apr 

97% Jan 100% July 

83 Dec 95% Jan 

83 Dec 95% Jan 

100 Apr] 100 July 

86% Dec 9914 Feb 

94% Jan 98 June 

86 Jan 89 Feb 

91% Jan 96 Jan 

98% Dee 100% June 

95% Dec $9% Jan 

101 Dec! 103% July 
$9% Jan 101% Apr 
101% Apr | 101% Apr 
102 Dec}; 106 Apr 
$2 Dec 95% July 

85% Jan 90 Feb 

86% Dec 90% May 

99 Dec| 102 Mar 

10114 Jan 102!3 May 
99 Jan 100 ~Jan 
93 Jan 95% June 
100% Dec | 104% Feb 
88 Feb 90% July 
101 Dec} 105 Mar 
100% Dec | 104 Feb 
102% Jan 105 May 

24 Apr 41% Jan 

98% Dec 8% Dee 

90 Dec 90 Dee 

101 Jan 103 June 

96% Jan 99% Mar 

100 Dec | 102% June 

29% June} 4116 Jan 

48 May! 58% Jan 

98% June} 98% June 

86 Jan 88 Mar 

96 Dee $8 Jan 

101% Dee | 104 Mar 
104 Jan 105% July 
101 Dec |} 102 Apr 
106% Mar] 106% Mar 
104% Mar; 105 Jan 
112% Jan 1134 Feb 

82% Jan 86 Feb 

814% Dec 841% Mar 

69 Dec 655% May 

85% Dec 88% June 

85% Dec 88% June 

99 Dec} 100% Jum 

99 Dec} 100% June 

80% Jan 85 Jan 

105% Jan 108% July 

92% Feb 93% Apr 





Philadelphia Stock Exchange.—The complete record 
of transactions at the Philadelphia Stock Exchange from 
Jan. 16 to Jan. 22, both inclusive, compiled from the official 


sales lists, is given below. 
per share, not per cent. 


cent of par value. 


Prices for stocks are all dollars 
For bonds the quotations are per 























Week's Satesfor, Range for Year 1914. 
Friday Range. Week. 
Par.) Sales. [iew. “Hh. Shares. Low. High. 

Stocks. 
American Gas of N J_.100} 10114) > 10136| 14; 100 Dec} 104 June 
American Railways ---.-. 50)... --.- | 5| 36 Dee 39% Feb 
Baldwin Locomotive. . 100 3814 | 355 426) 41 Dee 52 Mar 

Do preferred __--.-- Blesdenc | y 108 %! 208) 101% Jan 110 Mar 
Cambria Steel__......- 50| 44%| 43% 45 1,618} 40 Dee 51% Jan 
Catawissa Ist pref. - - - oo | 54 54 2} 53 Jan 544% Mar 
Consol Trac of N J_...100| 72%) 72 72% | 665| 71% Jan 74 June 
Elec Storage Battery_.100| 49 | 48% 49%) 182) 42% July 55% Jan 
General Asphalt, pref..100| 67 | 67 67 4} 485 Dec | 82 Feb 
Insurance Co of N A_..10} 21% 21 21% | 142} 20% Dec 23 June 
International Powder...50| 31%| 31% 31% 50; 20 Jan 27% Dec 
Keystone Telephone - - - - ps 13%| 13% 13% 95 9% Apr 14% Dec 

Do preferred... .....50)]...... | 62% 6234) 20| 49% Jan 61% Dec 

Do _ voting trust ctfs_ 50 13%! 13% 13% PSS pre 



































[Vou. 100. 
Week's Salesfor| Range for Year 1914. 
Stocks. Friday e. Week. — 
Par| Sales.|Low. High.| Shares. Low. High. 
Lake Superior Corp--.100 91% 9 9%} 3,010; 10 Dee 23% Jan 
Lehigh Navigation- ---.- 50| 743) 74 75% 275| 72 Nov; 85 Jan 
Do_ trustee ctfs_._.. 50) 74%) 74% 75 576, 72 Dec 84% Jan 
Lehigh Valley___...--.- 50; 69 674% 69% 526, 60 July} 78% Jan 
Lehigh Valley Transit..50| 16 16 16% 61; 14 Dee 2056 Feb 
Do _ preferred______- 50} 2834; 28% 29 41; 26 D Jan 
Little Sehuylkill_ ___-- | eee 53 54% 34] 535% July a Mar 
Minehili & S H_____-- See 55 55 61; 55 Jan 59 Feb 
Northern Central__---- , oe 85% 85% 356) 81% Dec | 130 July 
Penn Salt Mfg.....-.-- 50} 90 90 0 19} 95 Dec; 108 Feb 
Pennsylvania -_.--.....- 50) 533%| 523% 54%) 1,597| 51% Dec 5734 Jan 
Philadelphia Co (Pitts) _50)-----_- 33 33 46 6 33 Dec 46% Feb 
Do _ pref (cum 6%)-_-50| 39 39 39 5| 39% Dec 46 Feb 
Philadelphia Electric. 22%4| 23%) 23% 23%; 3.129] 21 July 27% Feb 
Phila Rapid Transit.-.. 50! 10%} 10 10% 790} 11 Dec 20 Jan 
Voting trust rects_._. 50) 10% 10 11 /|11, 355; 11 Dec 20% Jan 
Philadelphia Traction. — 78 78 78 131} 78% Dec 83% Jan 
aE SS 76 74 76% 791} 69% Dec 86% Jan 
lst preferred_-_-_---- bo Se aan 42% 42% 5} 43 Mar 44 Apr 
Tono-Belmont Devel... 1 4% 4% 4%| 3,614 4% Dec 8% Feb 
Tonopah Mining__--_- 1 734 7% 7% 632 5%, July 74% Dec 
Union Traction----_--- 50| 36%] 36 38%| 5,881) 384 Dec 47 Jan 
United Cos of N J__--- ee 223% 223% 5} 218 Dec} 230 Feb 
United Gas Impt_-_-_--- 50| 82 82 82% 701} 80 Dec 86 Jan 
United Rys Invest _-.-..100)--.---- 13% 13% FPR EMSS | 
U S Steel Corporation._100; 52%] 51% 53%! 5,336) 48 Dee 67% Jan 
Warwick Iron & S__-. 10 9% 9% 9% 255 91% Dee 11% May 
Westmoreland Coal... 50) 59 58% 59 32; 58 Dec 63% Mar 
Wm Cramp & Sons t c_100)~-_-_-- 18% 18% 29; 15 Feb 15 Feb 
Scrip. 
Cambria Steel.......---- 97%| 97% 97% 793| 96% Dec 974% Dec 
— > RR ae aes 91 91 1,329| 90 Dee 91 Dec 
Bond 
Amer Gas & Elec 5e- ye! 854%; 851% 85%) $6,000) 82 Dec 86% Mar 
tt Fea 2007) -e..-- 8514 85%; 1,000) 82 Dec 8614 Mar 
Baldwin Loco Ist 5s- “1020 ee ole 101% 161%; 10,000) 10144 Dec | 104% Feb 
Bethiechem Steel p m 6s 98 117 ant. Rae 2,000; 114 Dec} 117 Mar 
Elec & People’s tr ctfs4s'45| 773 77% 77%} 42,000; 78 Dec 85% Feb 
— Oe 1945; 80% 80% 81 400} 78 Dec 85% Feb 
Gen Asphalt deb 5s__1916).___-- 98 98 1,500} 9654 Jan 98% Mar 
Interstate Rys coll 45_1943|______ 58 58%; 5,000) 56 £=Dee 60% Jan 
Keystone Teleph Ist 5s '35)____-__ 91 91%} 16,000) 89% Dec 92% May 
Lake Superior Corp 5s 1924) 45 45 45 500, 67 Jan 71 Feb 
Lehigh Coal & wade 
eS EO ee Oe 98 98% 5,000) ¢6% July 9934 June 
Leh Vall cons reg 6s..1923|...... ‘i 110 1,000; 110'¢ May| 112 June 
Do Gen consol 43-2003]. ____- 88 3,000; 87% Jan 92%4 Feb 
Lehigh Val Coal Ist 5s 1933/____-- 10434 % 104% 1,000; 102 Dec ; 106 Feb 
Leh Val Transit Ist 5s 1935| 102 102 102 2,000) 102 Dec | 104 July 
Philadelphia Co Ist 5s 1949) ___-__- 97 97 5,000| 97 Dec | 101% Mar 
Phila Eelectric tr ctfs 553 '48)_____- 101% 101%| 3,000) 100 Dec} 103% Jan 
Do small. ...1948/ 102 101% 102 3,400) 100 Dec | 103% Jan 
Do Trust ctfe 4s__1950} 78 77% «78 26,000) 77% Dec| 8&3 May 
_ > aro ae 80 80 600) 77% Dec 83 May 
Reading gen 4s____..1997 93% 93% 94 27,000! 92% Dec 95% Apr 
Spanish-Am Iron 6s__1927)~----- 100% 101 5, 000! 100% Jan 102% Jan 
United Rys g tr ctf 4s °49)_.___- 73 73 1, ‘000! 70 Jan 534 Mar 
United Rys Invest 5s_1926/-_-.---- 65 65 13,000} 66 Dee 78% Feb 
West N Y & Pa Ist 5s 1937'____-- 102% 10234! 11,000! 104 Jan 105% Feb 





* Ex-dividend. 


Chicago Stock Exchange.—Complete record of transac- 
tions at Chicago Stock Exchange fromJan. 16 to Jan. 22, both 
inclusive, compiled from the official sales lists, is as follows: 
































Week's | Salesfor Range for Year 1914. 
Friday Range. | Week. 
Par.| Sales. 'Low. High. Shares. Low. High. 

Stocks. 
American Can com.__.100)__..-_) 30% 30% 100} 21 Nov 4% Jan 
American Can pref-_-_--100)_____- DES 95%) 100; 89 Dee 95% Jan 
Amer Radiator pref_..100)..-.-- 132 132 | 1} 123. June! 132'% Feb 
Booth Fisheries pref___100)__--_- ee 72 1 10; 61 July 84% Jan 
Chic Pneumatic Tool_.100} 53%) 52% 53%) 299; 46% July 60 Feb 
Cmae ee oars Ctl 1"... i... | 90 90 | 150} 88 Dee 99% June 
Chic Rys part ctf ‘‘2’’____- 27 | 26% 27%) 990| 25% Dec 35% July 
Chicago Rys part ctfs ‘*4’’_ 2 2 2 Jan 4 Jan 
Chicago Title & Trust.100)______!| 205 205 25| 204 Dec; 218 Mar 
Commonw’ lth Edison.100| 137 136 §=6137 235; 127. July| 140 Mar 
Diamond Match_----- 100; 97%) 94 98 156} 90 Dec} 102 Jan 

Hart Schaf’r & Marx pf 100} ____-- | 106% 107 20C; 100% Jan | 106 Mar 
Iilinois Brick......... a | 61 61% 155) 57% July 70 Jan 
Kansas City Ry & Lt__100)...--- | 253% 2534 30| 17 Jan 37 = July 
Kansas City Light Ctf____| 25 25 25 120} 14 Mar 360=—s July 
National Biscuit com__ 100} -_- ~~ | 125 125 | 15} 120 Nov} 138 Feb 
National Carbon_-_..-.. 100} 130 | 124 130 | 305\a105 Apr} 161 Feb 

Do _ preferred__-_-_-- ease |} 121 121%) 410) 115% Jan | 122 July 
Pacific Gas & Elec Co_ 100} __-_-- 41 41% 35 Jan 47% Feb 
People’s Gas L & Coke.100} 119% 2119 «121 413; 110 July! 125 Jan 
Pub Serv of No Ill com.100) __-_-_-- 277 77% 5| 73% July 81 Mar 

Do preferred..-_--- 100} 98 27 98 | 144, 89 July| 100 Feb 
Quaker Oats Co pref... 100} 104%| 103% 104% 117; 102 Jan 107. Feb 
Sears-Roebuck com_..100|) 185%| 185% 187 1,427 ia Nov | 197% July 
i fi. =e 100} 107%} 106344 108 1,234; 102 Nov| 107% Feb 
Union Carbide Co__--- 100} 156 154 158% 839; 130 July} 158% Mar 
Union Switch & Signal__50)--..... 98% 98% 50; 105 July} 107 July 
U 8 Steel common._ ---- a 514% 653 151} 49 Dee 67% Feb 
ney & Coe ptel.i....«s 110% 110% 107; 109 Jan 114 Mar 

onds. 

Armour & Co 4%s__.1939/______ 92 92 $1,000} 89% Jan 93 Mar 
Chicago City Ry 5s...1927| $9 98% 99 39,000} 9754 Dec | 101 Feb 
Chicago Ry 5s...---- 1927; 96%; 96% 96%4| 36,000; 95% Dec 99% Jan 
Chic Ry Adj Inc 4s__.1927| 42 42 43\%| 11,000} 40 Dec 54% Feb 
Chicago Rys 5s, Series B__|_--_-.-- 76 76 4,000} 77% July 81% Feb 
Chic Ry pur money g 4s8'27| 67 67 67 5,000} 67 Jan 70% Mar 
Chicago Telephone 58.1923} 101 100 =101 63,000| 995% Dec | 101% Mar 
Commonw-Edison 58.1943)... -- 101% 102 21,000} 985% Nov| 102% July 
Commonw Elec 5s_-_.1943)__.._- 100 100 50,000} 98% Nov} 101% June 
Cudahy Pack Ist M 581924|______ 100% 100%} 3,000} 99% Jan | 100% Apr 
Diam Match con deb 68’20) 102 102 102 1,000} 101% Dec | 105% Feb 
Morris & Co 44%s___.1939}].._..- 86% 863 3,000} 86% Dec 89 Feb 
Ogden Gas 5s_.._--.-. 1945}...... 92 92 23,000} 92 Dec 96 Jan 
Peo G L& C ref g 5s _. 1947} 100%} 100% 100% ,000; 99% Jan | 101K June 
Pub Ser Co Ist ref g5s_ 1956)... _.- 87% 88%) 18,000} 90 July! 93% Jan 
Swift & Co Istsfg5s.1944) 94% 94% 94% 13,000 94% Nov 97% Apr 





a Ex 50% stock dividend. 


z Ex dividend. 


Pittsburgh Stock Exchange.—Following sales were re- 
ported Jan. 16 to Jan. 22, bothinclusive. 
be found in previous issues. 


Bonds. 


Like records will 


Independent Brewing 6s, 1955—Jan. 19, $3,000 at 61; Jan. 20, $1,000 at 61. 


Millvale Etna & Sharpsburg St. Ry. 5s, 1923—Jan. * $3,000 at 96%. 
Pittsburgh Brewing 6s, 1949—Jan. 20, 


$1,000 at 6 


Pittsburgh Coal deb. 5s, 1931—Jan. 16, $1,000 at 90, Jan. 19, $3,000 at 90; Jan. 22, 


$8,000 at 90%. 


Westinghouse Electric & Mfg. conv. 5s, 1831—Jan. 16, $1,000 at 931%; Jan. 19, 


$1,000 at 93%. 


18%; Jan. 20, 20 at 18%; Jan 21, 10atl 


Stocks. 


American Sewer Pipe (par $100)—Jan. 16, ai. 18% @18%; Jan 18, 70 at 18%@ 
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American Window Glass, pref. (par $100)—Jan. 18, 30 at 12214; Jan. 20, 60 at 123’ 
Jan. 21, 10 at 123. 

Citizens’ Traction (par $50)—Jan. 21, 30 at $52. 

Columbia Gas & Electric (par $100)—Jan. 16, 50 at 8%; Jan. 18, 50 at 8%; Jan. 20, 
120at8%. 

Crucible Steel, common (par $100)—Correction: Jan. 15 last week should read 100 
at 144%@ 14144 —Jan. 16, 60 at 14% @ 14%; Jan. 18, 430 at 14%; Jan. 19, 10 
at 14%; Jan. “20, 100 at 15; Jan. 22, 190 at 144% @14%. 

Preferred (par $100)—Jan. 19, 10 at 8144; Jan. 20, 65 at 814%; Jan. 21, 30 at 82 
@82%; Jan. 22, 80 at 82@824. 

Harbison-Walker Refractories, common (par $100)—Jan. 19, 100 at 48; Jan. 22, 
100 at 47%. 

Preferred (par $100)—Jan. 18, 10 at 99; Jan. 21, 20 at 99; Jan. 22, 15 at 99 

Independent Brewing, common (par $50)—Jan. i6, 35 at $414; Jan. 18, 45 at 
$44; Jan. 22, 30 at $414 

Preferred (par $50)—Jan. 16, 40 at $2244; Jan. 18, 40 at $22; Jan. 22, 100 at $21 % 

La Belle Iron Works, common (par $100)—Jan. 16, 68 at 30. 

Preferred (par $100)—Jan. 19, 10 at 10944; Jan. 20, 20 at 10914; Jan. 21, 25 at 
109%. 

Lone Star Gag (par $100)—Jan. 21, 10 at 96. 

Manufacturers Light & Hear (par $50)—Jan. 16, 10 at $4634; Jan. 18, 113 at $49% 
@49%; Jan. 19, 40 at $494 @49 %; Jan. 20, 20 at $4954; Jan 21, 25 at $49%; 
Jan. 22, 185 at $494 

a Fireproofing, common (par $50)—Jan 16, 25 at $534@5%; Jan. 18, 10 

t $5%; Jan. 19, 25 at $554; Jan. 20, 50 at $554: Jan. 21, 115 at ¢$55%6@ 5%: 
5 22, 20 at $5%. 

Preferred (par $50)—Correction: Jan. 15 last week should ~— 30 at $22%@ 2244 
—Jan. 18, 30 at $22\%; Jan. 20, 125 at $22% @22%; Jan. 21, 70 at $22 
Jan. 22, 40 at $224. 

Ohio Fuel Oil (par $1)—Jan. 18, 50 at $15%; Jan. 19, 35 at $15; Jan. 21, 

Ohio Fuel Supply (par $25)—Jan. 16, 20 at $40! 

165 at $40; Jan. 20, 50 at $404 


20 at $15%. 
4; Jan. 18, 15 at $40%; Jan. 19, 
;Jan 21, 50 at $40%; Jan. 22, 200 at $40. 
Pittsburgh Brewing, common (par $ 50)—Jan. 16, 40 at $6%; Jan. 18, 10 at $6%; 
Jan. 19, 10 at $6! ; Jan. 20, 25. at $614 @6%; Jan. 21, 40 at $6% @6%. 
Preferred ‘(par $50)—Jan. 16, 20 at $24; Jan. 20, 40 at $24. 
Pittsburgh Coal, common (par $100)—Jan. 18, 50 at 17%; Jan. 21, 200 at 1844. 
Preferred (par $100)—Jan. 18, 10 at 8334; Jan. 19, 10 ‘at 84. 
Pittsburgh Oil & Gas (par $100)—Jan. 16, 10 at 61: Jan. 21, 10 at 6%; Jan. 22, 
Oat 6%. 
Pittsburgh Plate Glass (par $100)—Jan. 21, 100 at 108; Jan. 22, 90 at 108. 
Pittsburgh Silver Peak (par $1)—Jan. 16, 1,200 at 10 cts.; Jan. 20, 300 at 11 cts.; 
Jan. 22, 300 at 14 cts. 
Pure Oil, common (par $5)—Correction: Jan. 15 last week should read 125 sold.— 


Jan. 16, 230 at $15%; Jan. 18, 220 at $15% @ 15%; Jaa. 19, 535 at $1544 @15%; 
Jan. 20, 550 at $154 @15%; Jan. 21, 580 at $154% @15%; Jan. 22,115 at $1514 
@15%. 

Union Switch & Signal, common (par $50)—Jan. 18, 50 at $98'4; Jan. 19, 90 at 


$98 '< @99 4%; Jan. 20, 10 at $99; Jan. 21, 40 at $99; Jan. 22, 56 at $994. 
Westinghouse Air Brake (par $50)—Jan. 16, 55 at $120; Jan. 18, 20 at $120; Jan. 19, 
30 at $120; Jan. 20, 69 at $120; Jan. 21, 175 at $1194 @120; Jan. 22, 70 at $120. 


Westinghouse Electric & Mfg., common (par $50)—Jan. 16, 10 at $36; Jan. 18, 
20 at $35%: Jan. 19, 120 at $36@$36%; Jan. 20, 70 at $36@36%; Jan. 21, 


20 at $36. 
Westinghouse Machine (par $50)—Jan. 18, 35 at $12; Jan. 21, 10 at $12. 





calipers E. Crane wit Edward J. Bullwinkel have in- 
corporated the new firm of Crane & Bullwinkel, to deal in 
stocks and bonds, with offices at 43 Exchange Place, also 
with entrance at 37 Wall St. Robert E. Crane was until 
lately manager of the bond department of Hornblower & 
Weeks, 42 Broadway, and Mr. Bullwinkel was a member of 
the bond department. 











New York City Banks and Trust Companies. 




















| | 
Banks Bid | Ask Bank Bid | Ask || Trust Cos | 

New York i\Mech & Met. 230 | 235 } 
America® ...| 540 560 ||Merch Fxch. 165 | .... New York | Btd Ask 
Amer Exch..| 207 | 212 ||Merchants’..| 180 B90 NASSP ....-«- | 350 | 360 
Battery Park) 120 135 \Metropolis* - | 300 340 ||Bankers Tr_.| 420 | 425 
Bowery* _...| 400 sas |Mctropol’ n*. 165 175 ||B'way Trust-.| 145 | 155 
Bronx Boro*.| 225 260 ||Mutual - 325 ---.||Central Trust) 980 | 995 
Brons Nat...) 160 sate New Neth* . 210 | 225 Columbia ...| 420 440 
Bryant Park*| 145 ait .||New York Co 750 | 800 ||Commercial - i 
Butch & Dr_| 120 | 130 ||New York...| 380 | 390 Empire ...-.- 290 | 305 
Century* .- .---| 175 ||Pacific*....- 210 240 |\Equitable Tr 400 | 410 
GD cnnows 510 | 530 ||Park ....... 393 400 ||Farm L & Tr 1090 1120 
Chath &Phen 170 -.--||/Peopie’s* ...| 225 o<-- | Fidelity ..... | 205 | 220 
Chelsea Ex*_| 130 | 140 |/Prod Exch*..| 157 | 162 ||/Fulton____-- 275 300 
Chemicai ...| 395 | 405 ||Public* _..-- -.-..| 175 ||\Guaranty Tr! 535 | 550 
Citizens Cent) 165 170 ||Seaboard_...| 420 | 435 ||/Hudson___-_- 125 | 135 
CE dbeecs << 350 355 |\Second ...-.- 400 | 425 Law TI & Tr; 127 | 135 
Coal & Iron-| 145 | 155 ||Security* -..| -...| 100 |!Lincoin Trust) 105 | 115 
Cotonial* __., 450 e. ‘Sherman ----| ----.| 135 ||Metropolitan 390 | 400 
Columbia* ..| 300 | 325 ||State* _...-- TIE case — Alli- 
Commerce _.| 165 | 170 |'23d Ward*_. 100 | 135 || anece_____- acest 30 
Corn Exch*. 307 315 ||Union Exch. t145 wed Mut’ 1 (West- } 
Cosmopolitn*) 85 | 105 ||Unit States*. 500 | -... chester)._.| 130 | 135 
East River..; 70 | -...||Wash H’ts*. 275 snes NY Lite I&Tr, 950 (1000 
Fidelity*....| 155 | 165 ||Westch Av*. 160 | 175 ||N Y Trust.-_-| 580 | 595 
Fifth Ave*__4200 4700 ||West Side*_. 450 475 ||TitleGu&‘1r 390 400 
 ascwoss 250 300 || Yorkville *.., 540 | 575 ||Tr'nsatlantic 200 | 220 
Bet waawece 840 | 860 Union Trust. 355 | 365 
Garfield . 190 210 USMte& Tr 395 | 405 
Germ-Amer* | 130 | 140 Brooklyn. United States 1040 (1060 
German Fx*-| 375 | -.--|)Coney Isl’d*.| ....| 105 || Westchester.) 125 | 135 
Germania *.-| 425 | 475 ||First ...-.-- 240 | 260 
Gotham ....| 190 | --...|/Flatbush__-.-.| 110 | 130 | | 
Greenwich* _| 265 280 Greenpoint... 140 | 155 Brooklyn | } 
Hanover ..__| 625 | 640 ||Hiliside*.__.| ....| 125 ||Brooklyn Tr-| 460 | 475 
Harriman __.| 275 | 290 ||Homestead*.| 80 | 100 ||Citizens’__..| 135 | 140 
Imp & Trad_| 500 515 ||Mechanics* _ 140 150 ||Franklin_.._| 240 | 260 
DR ccanas 172 | 177 ||Montauk* _.' ....| 105 ||Hamiiton .__| 265 | 285 
TAberty ..... 560 | 600 ||/Nassau ___-- 205 | 220 ||Ifome _...-- | 1lv | 120 
Lincoln -.--- 300 225 ||National City, 273 | 285 ||KingsCounty 575 | _._. 
Manhattan*.| 300 | 315 ||North Side*. 175 | 200 ||Peoples ....| 280 | 295 
Mark & Fult_) 250 ....!/People’s ....' 145 | 155 JiQueens Co..} 75 | 90 





* Banks marked with 


a (*) are State banks. 
Exchange this week. 


tSale at auction or at Stock 








Inactive and Unlisted Securities 


All bond prices are *and interest” except where marked ‘‘t.” 




















Standard Oil er tom sa Stand Oil Stks a. ~ Per shiare 
: $s ar| Bid. | Ask. 

Anglo-Amer Oil new... ....-- #143, 1514||Pierce Oil (new)_______. 25) *15 | 151g 
———- a eecece 100 poe 4 oe ey = s i 100; 470 |475 

rne-Scrymser Co..... ‘ olar Refining.......... 100} 260 (265 
ome te a — — . eee Ha lsouth Pe Pipe Line Co_.100) 221 |225 
Chesebrough Mfg Cons_. uth Penn Ofl__...._.. 100) 300 (305 
Gens OE nab ccence 100} 100 |105 ‘Southwest Pa Pipe Lines.100) 123 |127 
Continental Oll_..._..-- 100) 230 (235 ‘Standard Oll (California) Hrs: 307 (310 
Crescent Pipe Line Co... 50) *40 | 42 |'Standard Oil (Indiana) _.100) 480 |484 
Cumberland Pipe Line...100| 50 | 55 |'Standard Oil (Kansas) --f00 385 (395 
Eureka Pipe Line Co__..100) 235 (240 \Standard Oil of Kentucky100| 255 (260 
Galena-Signal Oil com...100) 170 |173 | Standard Oil of Nebraskal00| 325 (340 

a... 100) 140 |145 \Standard Oil of New Jer.100| 402 (405 
Illinois Pipe Line (when Iss) -_| 135 (138 Standard Oil of New Y’rk100; 200 (202 
Indiana Pipe Line Co__.. 50)\7105 108 |Standard Oll of Oblo....100) 430 (440 
National Transit Co-_... 25| *37 | 38 ||Swan & Finch...._..... 100; 160 |170 
New York Transit Co_._.100) 230 (235 ||Union Tank Line Co_.._1 85 | 87 
Northern Pipe Line Co..100) 97 | 99 |/Vacuum Ofl___......... 100, 200 |202 
Ohio Oil Co............ 25/*140 1142 |!Washington Ofl....._._. 10 *36 | 40 














j 






































| 
Tobacco Stocks—Per Share. | Elec, Gas & Power Cos—} | 
Par| Bid. | Ask. Par Bta. | Sak 
American Cigar common.100) 115 125 ||Am Gas & Elec com-.--. 50 ee 891g 
(SiGe Naey: 100; 93 98 Cl, er 50) *46 
Amer Machine & Fdry..100| 65 | 75 ||Am Lt & Trac common. . 100 318 321 
British-Amer Tobac ord. £1| *19 | 195s|| Preferred _._._._.._-- 107 |'40 
Ordinary, bearer__.... £1\ *1914; 19%g||Amer Power & Lt aso 6012! 6 
Conley Foil_._._...-.-- 100| 275 300 Preferred ............ 81 | 83 
Johnson Tin Foil & Met_100! 125 160 ||Amer Public Utilities com 100 30 | 35 
MacAndrews & Forbes__100| 170 180 I «an oncduos 00; 64 | 68 
Porto 7" aan Tob... 100) 245 260 ||Bay State Gas___......- 50, *10¢.| 11e. 
> i « «cant nwewhee | 165 (180 ||Buffalo City Gas stock..100 --- |... 
nesiuant CR J) Tobacco. 100, 275 290 |)Cities ag Co com...100' 50 | 53 
a, ee Se | 115 (118 es tg 100 55 | 57 
Tobacco Products coma 106 100 150 Columbia G Gas & Elec_...100} 8 {._. 
MEL « ox: bd neeetindie a 89 90 St Ws Mec acksuans J-J| 67 | 70 
United Cigar Stores com. 100, 96 | 97 ||Elec Bond & Share pref.__100 97 |100 
) eS: 100: 110 (118 ||Indiana Lighting Co_....100 35 | 40 
United em Stores (new) 10; %95s| 9%4)| 4s, 1958 opticnal _..__F-A) 68 | 71 
Young (J S) Co___..-.-- 100 125 140 Pacific Gas & Eicom..--100, 43 | 4312 
rey: 100; 82 | g4 
Short Term Notes—Per Cent. | Seath Cont Edison com.100 . | 77 
pee 92 
Amal Cop 58s, Marl15'15M 8S 100!s 1003s||Standard Gas & El (Del) - 59) *6 7 
Amer Locomotive 5s, '15-J-J| 10014 1005, oe, rE ee *17 | 18 
68, July 1916......... 5-3) 9912100 ||United Gas & Elec Corp.100 20 | 26 
5s, July 1917-----._-- J-J| _9914)100 lst preferred......._- 100! 58 | 63 
Am Tob 6% scrip, Sep 1 15. 101's\10112|| | 2d preierred____-_..-- 100 18 | 23 
Amn T&T Sub Cos 5s, 1916. 10033 1005s | Utah Securities Corp--__100, 13 | 14 
Balt & Ohio 448, 1915__J-D| 10053 1005s|| 6% notes—Sce Short-Term | Notes), 
BethSteel5s,J’nel1 ‘15 J-D11| 100%s 100°s|| Western Power common.10€, 12 | 13 
Ches & Ohio 5s 1919 _ -J-D 9214 93 PUD hahivdo dives 10; 52 | 54 
Chic Elev Ry 58, 1916.__J-5| 9412 96 
Chic & W Ind 5s, 1915_._M-S)}__ 997/100! j 
Consol Gas 6s, June 25 '15__|03.50 (2.50 
Erie RR 5s, Apri) 1 1915- eo 997s 1001s | Industrial 
5s, Oct 1 1915-___._- A-O| 991g) 9912) and Miscellaneous | 
5348, April 1 1917. _. _A-O| 9712, 99 
General Rubber 4s, °15.J-J| 100 |10014|| Adams Exp col tr g48'47J-D | /65 | 69 
Har Riv & Pt Ch 5s,'15M-N| 9612 9712|| Alliance Realty.____..-- 10, 75 | 85 
Hocking Valley 6s, '15.M-N| 101 |101!4||Amer Bank Note com....51) *26 | 29 
Int Harv 5s, Feb15 °15_F-A| 100110014)! Preferred _.__.__..__.- 50 *46l2 48 
Tack Steel 5s, 1915_____ M-S| 99%4100 || American Book- -----.-- 100, 150 160 
Lake Sh & Mich So, J’ne '15_| 04.25, 3.50||American Brass______-. 100 133 136 
Mich Cent 4348, 1915...M-S 100 100'4|| American Chicle com_---100, 1901219212 
New Eng Nav 68, 1917-M-N| 92!2 9312 | Preferred -.......--.- 100, 96 | 97 
NY C&H Riv 5s, "15..A-O} 1 1001s 100'4||Am Gtaphophone com..100) 30 ___ 
4s, May 1 1915.._...-- 100 |1001g/; Preferred _.....__-.-- 100' 72 | 77 
5s, Sept 15 1915._______- 1001s|160%g||American Hardware....100) --- |... 
58, Oct 1 1915______- A-O| 100!g 10033|| Amer Malting 6s 1914 
N YNH & H5s, 1915._M-N| 9714 98'4|| Ext to 1917 -...__--. -D 9612) 99 
Pac G&E5s, Mar25'15M-S25| 100 100%4||American Surety_.__---- 50 160 (170 
Penna 3148, Oct 1 1915.J-D 997s 1001g|| Amer Typefounders com.100,; 37 | 40 
Pub Ser Corp N J 5s,’16M-S| 98%4, 9912 | Preferred _........-..100, 85 | 90 
Schwarz & Sulzb 6s, °16_J-I)| 99%4|10014||Amer Writing Paper__..100 Ig) 1 
Seaboard A L 58, 1916.._M-S| 98 109 || Bliss (E W) Co com__..-- 50 105 |__. 
Southern Ry 5s, 1916__F-A) 9914) 995g!| Preferred ____._.._._-- 50 115 |__. 
5s, Mar 2 1917_.___- M-£2, 9814) 9853||Bond & Mtge Guar--.-. 100 280 \284 
Sulz&SonsCo 6s,J’ nel’ 16M-S| 99% 100!4||Borden’s Cond Milk com.100 116 117 
UnTypew 5s,Jan15 °16 J-J15| 9714, 9814)! Preferred _...____-..- 100, 104 
United Fruit6és,May1’17M-N| 100%, 10114!/Braden Copper Mines__-.-- 5 «*71g) 7g 
Gold notes 5s 1918_.M-N| 9754 9812||Casualty Co of America.100 85 |100 
Utah Co 6s, 1917.-___- -0| 98 ||Celluloid Co__........- 100, 130 (134 
UtahSecurCorp 68,'22M-S15| 77}2 7812||City Investing Co. ...- 100 17 | 25 
Westhse El&Mtg 58,'17 A-O 98% 9912 _— _ eneeneraer 100 70 | 80 
Consol Car Heating ---_.-. 100 65 | 70 
Davis-Daly Copper Co_..10; *1 | Il 
New York City Notes—! du Pont (E I de Nemours 
DOUG wccccsscseces 00, 180 |___ 
6s, Sept 1 1915_...- eer | 10153 101%)| Preferred. -.........- 83 | 85 
6s, Seot 1 1916___..._____- | 10314 103%3||Emerson-Brantingham ..100 5 | 15 
SS  . | : RaREPSRERS | 10453 104%|| Preferred ............ 40 | 50 
Goldfield Consol Mines__-10 #153 1% 
Havana Tobacco Co_...100 --- |... 
RR. Equipments— ‘PerCt. Basts|| Preterred ......-..... 100, 5 | 
| Bid. Ask.'| 1st g 5s June 1 1922._J-D J/57 | 63 
Baltimore & Ohio 44%4s____-_- | 4.75 4.60 |Intercontinent’|Rub com 100, 7%) 8ig 
Buft Roch & Pittsburgh 4348 4.95 4.70 | Internat Banking Co....100 95 105 
Equipment 4s..........- 4.95 4.70)|International Nickel_...100) 11114\112!¢2 
Central of Georgia 5s.......; 5-00 4.75|| Preferred _..________. 100! 10lg he 
Equipment 44s.___.____- | §.00 4.75 |Internationa) Salt_____- 100, 14 | 
Chicago & Alton 4s_____._- --- | 6 lst g 58 1951__.____- A-O, /57 | be 
Chicago & Eastern Illinois 5s --- | 6 Saporustional Silver pref_ 100 95 100 
Equipment 4%s._______- e-- | 6 Ist 69 1948____.._... 103 (106 
Chic Ind & Louisy 4148....| 54 | 5 ||Kelly &pringfield Tire... 100 93 ' 94 
Chic St L & N O 5s_.._---- | 4.85) 4.75'| 1st preferred......._- 100, 8112) g2 
Chicago & N W 448.__.._. 4.70 3° || 2d preferred -.......- 00 105 |108 
Chicago RI & Pac 4%s_...| 7 6 Kerr en Mining__...... 5! +4 415/, 
Colorado & Southern 5s....| 5% | 5 |/Lanston Monotype---.- TOR) ona Lice 
BND 08. ..200-- cn cvcccoceas | 5-10 4.90)\La Rose Consol Mines... . PA. 
Equipment 44s-......_- 5.10 4.90)|Lawyers’ Mtge Co_____- 100 186 |190 
Equipment 4s..__....._. 5.10, 4.90||Lebigh Val Coal Sales_..50 165 (175 
Evansville & some Haute Bs --- | 6 Manhattan Transit_____- 20, #3) 
Hocking Valley 4s........- | 5.00) 4.75||ngarconi Wireless of Am__.5, %253, 27% 
Illinois Central 53__........ | 4.86 4.60|\Mortgage Bond Co----- 100, 97 (102 
OP00 sob ne evedacens | 4.80 4.60) |Nat Cloak & Suit com.....100 48 | 491g 
Kanawha & Michigan 4%s..; 5.35 5 NE 96 | 98 
K C Ft S & Memphis 4}¢8..| --. | 6 N Y Mtge & Security 22100 130 (140 
Louisville & Nashville 5s_..| 4.75 4.50||N Y Title Ins Co______- 100, 50 | 60 
Minn 8t P&S8M 4%s.__| 5.30 5.00 Nipissing ne ae 5) *5lo) 584 
Missour! Kansas & Texas 58.| 5.70 5.20||\Ohto Copper Co__....-.- 10 *9e.| 126. 
Missour! Pacific 5s.._...._-! 6.00 5.0C| Otis Elevator com_.---- 100 67 | 691g 
Mobile & Ohio 58_........- 5.10) 4.90 EE Boe 100, 90 | Qlls 
Equipment 4348__....._- 5.10 4.90 _———— Brewing--..... 50) *6 653 
New York Central Lines §s._._| 5.10; 4.90|| pPreferred_.._...___._. 50 *... | 24 
Equipment 444s._....._- 5.10 4.90 mt a Gers 8 ok began e 
N Y Ontario & West 4s-.| 5.10) 4.75||Realty Assoc (Pklyn) - “too 95 /100 
Norfolk & Western 4}48_...| 4.75) 4.55||Remington Typewriter— | 
Equipment 4s._._....... | 4.75 4.55 ea 100 #10 (11 
Pennsylvania RR 44s8....- | 4.75| 4.50|| 1st preferred_...____- 100 70 | 75 
Equipment 4s._........- 4.75, 4.50|| 2d preferred_________- 100, 45 | 55 
Pere Marquette 53........- --- | 6 Riker-Hegeman (new)... _- | _*7l4) 78 
Equipment 448.__.._-_- o-= | 6 Royai Bak Powd com_..100 150 (160 
St Louis Iron Mt & Sou 5s__| 5% 5% TOD deincccndnna 100 10112103 
St Louis & San Francisco 53; .-- | 6 Safety Car Heat & Lt...100 103 (105 
Seaboard Air Line 5s._....- 5.10 4.90) |Singer Mtg Co_________. 100 250 |257 
Equipment 4348..._. 5.10) 4.90 Standard Coupler com..100) --- |... 
Southern Pacific Co 4%s___| 4.75 4.60|! Preferred.........._. 166 wed. lean 
Southern Railway 4s. -_.-- 5.00, 4.75) Sterling Gum______...__- 5 =*3%| Big 
Toledo & Ohio Central 4s.__| 612 | 5!2 ||Stewart-Warner Speedo’r 100 -.. |... 
PE Edintawwecnne MN <s0) le 
Rattroads— Sulzberger & Sons pref_.100 90 | 93 
West Pac Ist 58,1933_..M-S 35 |--- ||Texas & Pactiic Coal_...100 110 |... 
! Tonopah Extension Min...1 *21 
Street Railways— | Tonopsh Min of Nev-_-_-_. 1, *753 78% 
Par Bid. |Ask. Unions Profit Sharing. -__- SE vee 
Com’w'lth Pow Ry & L..100| 53 | 55 || New._.._.............- | 3%) 4 
TE ccc cnconenca | 79 | 81 |ig rs Casuaity shih baton 100 190 210 
Federal Light & Traction 100| 12 17 ||US Envelope com_____. 1 132 136 
 . ete 00 50 | 55 sc camacdinaoudk 100 102 |104 
—— Ry & TA 20 16 | 18 ||US Finishing__...____. 100' 10 | 15 
oegeeeaencaa 67 | 69 ferred ............100| 33 | 38 
Teanaaen Ry L& P com. 100 8 | 9 Ist g 58 1919______._. J-J; 90 | 95 
btecssencuce 35 | 37 Con g 58 1929_..._...J-3, 70 | 76 
United Lt & Rys com.22100 45 | 48 U § Tit Gu & Indem_...100 30 | 50 
Ist preferred......... 100| 68 | 69 ||Westchester & Bronx Title 
2d preferred.......... 00; 65 | 67 & Mtge Guar__._.___. 1 170 |180 
Wash Ry & El Co...._.- 100 8219\.._ || Willys Overland com... 100 79212, 93 
Hage + aeeeee------ Bs 4 +f eeeeeres AE 94 | 96 
on ocen------- 4 one R m- 
West Penn Tr & Wat Pow 100 caw |-an ington Gi” iGo 35 | 45 
eusceveses os | cc: |. |hwenen i iedsdekhashal #253, 27% 
* a@And accrued dividend. } Basis. Fiat price. omina 
ES gi a ay © Nominal, 
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RAILROAD GROSS EARNINGS. 


The following table shows the 


ean be —— 


earnings of every STEAM railroad from which regular weekly or monthly returns 


The first two columns of 


figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including the latest week or month. We add 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 


The returns of the electric railways are brought together separately on a subsequent page. 
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Latest Gross Earnings. July 1 to Latest Date. | Latest Gross Earnings. July 1 to Laiest Date. 
ROADS. Week or | Current | Previous| Current | Previous ROADS. Week or | Current | Prerwus | Current | Previous 
Month. | Year. Year. Year. Year. Month. | Year. Year. Year. Year. 
Ala N O & Tex Pac- $ $ $ $ $ $ $ $ 
N O & Nor East.|December_| 295,920| 362,582| 1,796,106) 2,103,098 || N O Mobile & Chic_| November 136,191) 203,418 770,538} 949,745 
Ala & Vicksburg.|December_| 135,740! 176,376|  806,6 88,611 || N Y N H & Hartf__| November [5,125,780/5,734,886) 28,080,222/30,060,871 
Vicks Shr & Pac.|December 119,036 v 762,314 5,764 || N Y Ont & West__.|November | 694,958) 688, 4, .533; 4,339,790 
Ann Arbor. __...-- 2d wk Jan) 43,152! 35,789) 1,299,275!) 1,337,850 !| N YS & West__|November 87, 326,197) 1,547,697) 1,646,522 
Atch Top & San Fe.|November 19103017) 9,784,520 51,399,418/48,768,783 || Norfolk Southern. _| November 00, 58,247| 1,634,625) 1,735,748 
Atlanta Birm & Atl|November ;, 202,8 35,620! 1,131,517} 1,492,172 || Norfolk & -|November |3,074,133'3,689,061| 18,424,958/ 19,727,378 
Atlantic Coast Line|November |2 541495 3, oe 210'11,933,646/13,823,359 || Northern Pacific.__._.|November |5,648,727/6,844, 173'30,900,085/34,290,458 
Cc est & Car|November 154,18 a 3 90,175 744,: 871, Northwestern Pac_|November 274,820 05,872) 1,819,440) 1, ‘ 
Lou Hend & St L|November 106,903; 116, 624, 600, P. ic Coast Co__./November | 518,044 78,146| 3,014,424! 3,523,424 
7] wT & Ohio_|December -|6,674,075)8 052 ,972/47 ,138,435/53,656,845 || ZPennsylvania RR_.| November | 14825283 16978738/81.145.946|88,507 .925 
B & O Ch Ter RR|November 119,731 57,517 710, 801,5 Balt Ches & Atl__| November §,204 99,617 666,062) 659,144 
angor & Aroostook;|November | 316,791 27,881) 1,429,423) 1,485,634 || ——— Vall.;November | 240,346) 301,274) 1,308,042) 1,526,970 
Besmmeer & L Erie_| November 545,552) 693,816) 4,917, ,831,2 lens he i hare, November | 965,233 41,752) 6,365,197| 6,146,573 
Birmingham South_| November 59,743 97, 83, 39, Maryl'd ny & Va| November 71,076 72,6 481,751 489,749 
Boston & Maine-.-.-.|November-|3,745,539/|4,036 678/21 ,014,459) 21,892,920 N Y Phila & Norf| November 281,269} 319,059) 1,682,189) 1,715,989 
Buff Roch & Pittsb_|\2d wk Jan| 170,991; 200, 5,447,575! 6,595,432 PhilaBait & Wash| November | 1,641,491/1,739,273 : :954,680) 9,107,707 
Buffalo & Susq RR-|November 122,181 44, 638 454 776,255 W Jersey & Seash|November | 393,687 07,495 3.372,363| 3.453.859 
Canadian Northern|2d wk Jan! 239, 362,800|10,410,900/ 14,092,400 || Pennsylvania Co_._._|November /|4,057,245/5,410,286 3. rit 401|30,467,708 
Canadian Pacific..|\2d wk Jan/1,321, 1,563, 58 ,452,163\78,579 836 Grand Rap & Ind! November 17,636! 443,050 3,400) 2,559,226 
Central of Georgia_|November /1,002,012/1,347,191| 5,230,919 39. Pitts OC C & St L_| November |2,874,234 a 200 17’ tie. 266) 19,689,299 
Cent of New Jersey|November- |2,524,180/2,731, 3,926,000) 14,517 ,844 Vandalia._.__._| November 93,736 7,005 4.890,421| 5,169,925 
Cent New England -|November 310, 330,171) 1,590,303 525, es— a 
Central Vermont--|November 03, 326,325) 1,696,321) 1,861,749 East Pitts & Erie) November |18971347/21443396 see7sees 115889718 
Ches & Ohio Lines.|2d wk Jan} 680,278) 709,679)/20,760,067/|20,327,869 | West Pitts & Erie November |8,354,792| 19611637/49,985,579| 58,581,412 
Chicago & Alton__-|Ist wk Jan! 252,538) 239,828) 7,792,877) 8,212,085 | All East & West_| November |27326139/32055033 155716463 174471131 
Chic Burl & Quincy|November |7,903,284/8,361 834/42 ,065,065/43,938,524 || Pere Marquette... November |1,484,421/1,478,980) 7,929,008) 7,584,980 
f Chic & East Ill_._.)November /1,143,498/1,387,864) 6,365,015! 7,187, || Reading Go— 
2a Gress West_|/2d wk Jan 86,746} 280,413) 7,892, ne tH | Phila & Reading.|November |3,984,042 4.454.504 20,479 648 22,255,296 
Bnie I nd & Louisv._/2d wk Jan} 107,224! 112,064) 3,621,644) 3,908,6 Coal & Iron Co_.|November |2,954,468/3,447 ,877|13.004,028/13,255,431 
Chic Milw & St P- 1 November /|7,379, ‘9088 .290 968/41 ,507 ,825|42,574, oo | Total both cos__._.|November |6,938,510/7,902,461/33 ,483,676/35,510,727 
ChicMil & Pug S{ Rich Fred & Potom|November | 218,747 ,366| 1,121,028) 1,131,400 
oChic & North West/November /|6,336,140|7,191,080|38,059,447|40,022,243 Rio Grande Junc__.|October_.-| 126,422) 126,358 38/314 oa 203 
eChic St P M & Om|November |1,493,061/1.701,.846| 8.255.130) 8.384. pt || Rio Grande South._|2d wk Jan 9, 256 13,921 317,622 7,908 
Chic Terre H & S E|November 74,257| 219,019 968 ,225 975, | Rock Island Lines..; November /|6,084,375.5, 807 '361 32,348,980 is $ S34. 203 
Cin Ham & Dayton|/November ,672; 816,968) 4,516,978) 4,599 6 pS ER Fe November tt 724; 330,137) 1,592,242 046 
Colorado Midland-_|November 166,623; 167,420 918,028 870,300 || St Jos & Grand Isl_| November 119 799 154,346 734,435 tt 54 
b Colorado & South'2d wk Jan| 283,693! 267,149) 8,157,304| 7,789,231 || St L Brownsv & M_|November 170,211) 209,569 990.427| 1.080.306 
CONE pcudwccud November 10,845 15,1 57,12 82:753 || St L Iron Mt & Sou|November |2,555,914 3,038 ,215/13,311,419| 14,382,966 
poe Sag ih Lebanon|November 19,850 25,440 135,542 142/208 |! st L Rocky Mt & P|November 69,060 232,610 1,197,582! 1,010,251 
Cuba Railroad __..|November 285,226! 342,557) 1,603,081] 1,715,231 | St Louis & San Fran| November-|3,651,284'4,016,503| 18,942,876 20,475,940 
Dulewnee & Hudson|November |1,887,395/2,011,575|10.112,775/ 10,648,549 || St Louis Southwest. |2d wk Jan| 223,000) 260, 6,064,228) 7,449.180 
Del Lack & West..|/November '3,753,900/3,877 ,580|19,101,978/19,687,121 || San Ped L A& S L_|November | 704,706) 922,736 3.954.901 | 4,505.’ 
Denv & Rio Grande 2d wk Jan} 340,700 ,700|12,808,975|14,139,775 || Seaboard Air Line_.| November !|1,713,797|2,220,134| 8,525,040! 9,990,646 
Western Pacific_-|2d wk Jan ,000 '400| 3.216.987! 3.754.383 || Southern Pacific___| December _|9'997.195/11253 514 (67 .495.082 73,420,171 
Denver & Salt Lake’ 2d wk Jan 33,600; 22,161) 1,014,832 697,158 || Southern Railway__|2d wk Jan/|1,056,834/1,258,330/34,768,599 39,441,748 
Detroit Tol & Iront|/November_| 180,806) 144,473) 915,582 696,844 | Mobile & Ohio_..|/2d wk Jan} 189,735) 235,590) 6,013,255) 7,136,356 
Detroit & Mackinac|2d wk Jan 16,440 6,25 587 ,83' 52,909 | Cin N O & T P_.|2d wk Jan 170,248) 186,644! 5,105,509) 5,873,137 
Det & Tol Shore L. \November 127,440; 140,242 00,1 654,795 Ala Great South.|2d wk Jan 77,709) 93,61 2'595.291| 3,030,449 
Dul & Iron Range--| November 85.782) 371,266; 2,663,010) 4,677,687 | Georgia So & Fla_|2d wk Jan 40,196 50,6 1,278,269, 1,450,51 
Duluth So Sh & Atl2d wk Jan 879 52,626; 1,598,063{ 1,949,718 | Spok Port & Seattle; November 355,904) 431,187) 2,188.653) 2,394,855 
Hiein Joliet & East-|November | 510,152) 987,049) 3,743,813) 5,516,970 || Tenn Ala & Georgia|2d wk Jan 1,059) 1.6 39,961) 52,778 
wee & Sou West November 571,74 734, 167,605) 3,583,616 || Tennessee Central.| November 109,595, 134,6 655,884) 737,320 
Eri il Micon ail ee eats \Novembér /|4,715,216|5,068,114/26,668,455|27 452,021 || Texas & Pacific___.|2d wk Jan} 345,073) 373,714\10, 178,321) 10,924,794 
Florida East Coast_|November | 370,416; 402,99. ,663,323| 1,595,213 || Tidewater & West_| November 7,053) 5,15 36,147! 33.957 
Fonda Sonne & Glov| November 65,592 77, 96, 443,959 || Toledo Peor & West| lst wk Jan 17,786 16,846; eno 443 731,327 
a Railroad ..|November | 248,953! 308,039) 1,268,100) 1.460.342 | Toledo St L & West\2d wk Jan 91'614| 91,490} 2,462,626) etre 
Grand Trunk Pac__|4th be Dec 88,570) 117, te 3,074,676! 4,294,893 | nity & Brazos V.|November; 99,826) 257 572 496,874! 1,114,150 
Grand Trunk Syst-|24d wk Jan! 779.745| 803,919/28,035,375/31.020.770 || Union Pacific Syst. |November_\7 502.182 )6- 548, po 41, eee" 379 44,518, 212 
Grand Trunk Ry/4th wk Dec! 1,226,781/1,454, Ber i31 ,372,471/24,356,618 || Virginia & Sou West|NovemberZ, 137,530) 160 3,360); _ 839,732 
Grand Trk West_ 4th wk Dec} 212:316| '203,629) 3.748, 438) 3,718,929 || Virginian -.......- |November 54,629) 629 ot7 2, bi8 788 3.014.226 
Det Gr H & Milw 4th wk Dec: 72,456 ,799| 1,388,425) 1,346,435 || Wabash __.--.-._- December -'2,282,571/2, i ‘ass 15.269,521,16.400.458 
Great North System|December |4,611:743'5, .277 40.296 .140/45.893,001 || Western Maryiand_|November 34, 1 652 3:559.359| 3.634.294 
Gulf & Ship Island_|November 124°509| '161.644 04, 895,164 || Wheel & Lake Erie-|December.| 321,886 of 2 ei oe) 4,497 ,056 
Hocking Valley _---! November 27,154) 651,916) 3,124,859) 3,708,188 | Wrightsv & Tennille} November 5,762 889 116,175 158,617 
Illinois Central_-—-_| Decem 5,212 ,075|5,840,761/32 580,437 |34,657 ,517 || Yazoo & Miss Vall_|\December-|1, 135. 21911, 439. 633) 6,023 091 6,753,801 
Internat & Grt Nor) November 79,379|1,047,839| 4,015, 841,119 || 
Kanawha & Mich--.|November 07,109) 275,842) 1,380, 1,504,655 || Current | Previous 
Kansas vig South.|December-_| 839,412) 926,122) 5,288,577) 5,429,345 || Various Fiscal Years. Period. Year. Year. 
Lehig’ ew Eng-_| November 208,825) 169,148) 1,183,986 792, || —_-—— 
Lehigh Valley_-_--- |December -|3,210,874/3,282,857 |22, Ai? ,027 |22,630 ,924 || } $ 
Louisiana & Arkan_|November_| 130,105) 148,971) 728,476 731, | Delaware & Hudson_..-----.-. Jan 1 to Nov 30) 20,869,281 |22,397 671 
s Louisville & Nash_!2d wk Jan| 953,905)1,132,635\28,703 696/33 ,924,220 || N Y Central & Hudson River_e_|Jan 1 to Nov§ 30/87 ,947.2 51'95,892.645 
Macon & Birm’ham December-| 12,262) 16,394) " 78,342| _' 82'973'|| Boston & Albany ——--——.-—-- an 1 to Nov§ 30/15,206,463 16,326,209 
Maine Central--_-_-.- November | 934,006) 974,301) 5,113,389) 5,253,215 Lake Shore & Michigan South|Jan 1 to Nov 30 47,477,366 54,802,890 
Maryland & Penna-| November 44,543} 44.246)  243,382/ 248, Lake Erie & Western_n-_-.-.- Jan 1 to Nov 30| 5,206,724) 5,473,088 
a Mexican Railways\3d wk Nov, 103,600) 206,500) 3,852,700! 3,959,600 || Chicago ~—— & Southera- Jan 1 to Nov_ 30) 3,872,929 4,037,899 
Midiand a allie... \tnecember . 119,559; 136,138 761,652; 909,470|| Michigan Central__._.--.... Jan 1 to Nov} 30,30,808,377 33,617,712 
Mineral Range_..-|2d wk Jan 14,328 7,311 1,156 185,219 || Cleve Cincin Chic & St Louis\Jan 1 to Nov 30 32,464,518 34,496,944 
Minn & St Louis..\/2d wk Jan; 222,579) 209,775) 5,709,499! 5,420,466 || Cincinnati Northern....-.-. Jan 1 to Nov 30) 1,356,737! 1,293,989 
Iowa Central -- | Pittsb & Lake Erie__..- Jan 1 to Nov 30 14,662 909 18,463,741 
Minn 8t P& SSM-/2d wk Jan 418, $30 412,643/16, 238. ps0 17,268,214 || New York Chi BS St Louis Jan 1 to Nov 301 0'334.857|11.328,505 
Mississippi Central_| November | 71,182) 84,984 449,365 || Toledo & Ohio Central_..... an 1 to Nov 30 te ee8 Dal | 5,525,720 
u Mo Kan & Texas.|2d wk Jan! 644,560) 593,049)18, 3R5° 31 18,631,996 ‘otal all lines. AO RER TS Jan 1 to Nov 30 253906066 281 264339 
z Missouri Pacific._|\2d wk Jan/1 029. :000/ 1 085.000 33 068.201 /|34;206,030 Pons lvania Railroad_....... an 1 to Nov 30/172932495)|188474670 
Nashv Chatt & St L eg 95.099|1,107.316| 4:820.495| 5.396.347 | more rahe & Atilantic.\Jan 1 to Nov 39 1,167,405; 1,154,414 
Nevada-Cal-O n|2d wk Jan 4,983 4, 230,938) 224,332 || Contaiend VEEN disecceco jJan 1 to Nov 30; 3'016.504 3.297 ,653 
New Orl Great Nor_|November | 117,660) 159,106! 689,711 813,906 ES ie tlh waives ‘Jan 1 to Nov 30)12,320,449 12,160,288 
eN YO & Hud Riv| November 7,832,080/8,485,870/42 025,208 46.083 2s Maryland Del & Virginia....|Jan 1 to Nov 30) 874,127; 878.65 
Boston & Albany|November /1,287,016 1,462,182! 7,148,014) 7,879, | N Y Philadelphia & Norfolk_\Jan 1 to Nov 39) 3,475,251 3,627,443 
Lake Shore & M 8|November |3,892,158/4,404,029/22 496,635 a3. 161,607 || Phila Baltimore & Washing’, Jan 1 to Nov 3),18,773,606 19,433,984 
nLake Erie & W_|November 422,557 64,841) 2,521,462) 2,596,832 || West Jersey & Seashore_..-. [Jan 1 to Nov 30) 6,088,694! 6,182,159 
Chic Ind & South’ November 9.Ban .283) 402,525) 1,798,731) 1,830,784 Pennsylvania Company.....-..- Jan 1 to Nov 30/51,317,352'62,008,080 
M n Cen November 6,096 '2,914,716)14.546.089/15 609,513 || Grand ee & indinaa. .-..\Jan 1 to Nov 30; 4,992,069) 5,143,094 
Clev OC C & St L | Pitts Cin Chic & St Louis...\Jan 1 to Nov 30 36,150,509 40,865,992 
Peoria & Eastern/|November /2,759,200/2,980,274|15,880,673 16,705,178 || Vandalia_......-...----..- 5 an 1 to Nov 30) 10,021, 128 10,445,329 
Cincinnati seas November 130,198} 130,949 719,13 683,949 || Total lines—East Pitts & Erie|\Jan 1 to Nov 30 223345067 240750119 
Pitts & Lake Erie) November ,112'1,503,568| 6,667,026! 8,493,413 || —WestPitts & Erie Jan 1 to Nov 3) 103991799 119911217 
N Y Chic & St = "November Sha oral sa0' Gao 4,771,954| 5,181,096 |! —All lines E & W.i\Jan 1 to Nov 30327246856 449651336 
Tol & Ohio Cent_| November 78| 479,989) 2,512,292 90,28) Rio Grande Junction. --...-.--. | Dec 1 to Oct 31) _ 92: | 946,699 
Tot alllines above November 21881898 24257823 121 087220 132974817 a Jan 1 to Nov 30 3. 972.292) 3, 466.792 
AGGREGATES OF GROSS EARNINGS—Weekly ani %oathiy 
| | 
| Current Previous | Increase or | Current | Previous | Increase or 
* Weekly Summaries. | Year. Year. Decrease. % | *Monthly Summaries. Year | Year. Decrease. % 
bd & $ Mileage. Cur. Yr. Prev. Yr. $s $s 
Ist week Nov (37 roads)....| 12,222,722) 15,243,348) —3.020,626| 19.82 | March ...... 245.200 243,184 ae. 1. 1-267 249.514.091 +660,166| 0.27 
2d week Nov (37 roads)_...| 11,975,539) 14,863,074) —2,887.535/19.43 || April _..__- 243,513 24 347 28 O00) 24 8,870 33 bh: 0 3: 
3d week Nov (36 roads)....| 11,577,904) 15,010,869) —3,432,965/22.87 i ichgith te dis 246.070 243,954 339 ot 102 265,435,022 d e 73 
4th week Nov (35 roads)..--| 14,517,713) 17,915,795) —3,398,082/18.9 | CG wanncce 222.001 219,691/230,751,850/241 ,107,727|—10,355,877| 4.30 
lst week Dec (37 roads)_..-.| 11,191,969) 13,645,289) —2, .320/17.98 || July. ...... 5,407 231, 252.231 ,248/261.803.011| —9,571. 3.6) 
2a week Dec (37 roads)-....| 11,008,619) 13,301,723) —2,293,104|17.22 || August.____ 240,831 237,159/269,593.446)| 280.9 19,858|—11,326,412| 4.03 
3d week Dec (34 roads)_..-| 10,347,462) 13,174,223) —2,826,761/21.46 September. _ 242,386 238,698/272,992.901/285,850.745 —)3 304. 4.59 
Hse ook Jam (25 Foads)----| “RAN? Anal Whtad ate) —PU80 BGS || Qe RUA SLe 34 3088 208 208-068 a Bo ae nt 83 
é haba ¢ ‘ ° : —l, ,0: ‘ | Novem "246/497 242'849 240.235.841(27 — : 
2d week Jan (35 roads)_._._' 9,918,756) 10,897,423 8,667! 8.98 || December _. 93.956 92.479! 68.986, al 83,625,162 —14,638,740'17.51 




















a Mexican currency. 


b Does not include earnings of Colorado 


Ottawa, the St. Lawrence & Adirondack and the Ottawa & 


Inter-State Commerce Commission. 


Ry. in both years. 
but also all other receipts. 


cinnati. 


nclude the Mexican roads in any of our totals. 


Tocteces enepanas of Mason Ci 
u includes © lexas 
z Includes St. Louis Iron Mountain & g Texas Central and the Wichita Falls Lines. 


he latter of which, 


e & Indiana R 
& Fort Dodge 


‘bei 


a Can road, 
2 rad Wi Includes the 
isconsin M 


ae Springs & Cripple Creek District |Ry. from Nov. 1 1911. 
ork Ry., adian 
Sodan eee SRW eanie ette 

Louisville & "Atlantic and the Frankfort & Gin 


asc tcee 88 a 
oes not e 

& Wheeling 

s Includes 

v Includes not only operating 

z Includes the Northern Central beginning July 1 1914. 
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Latest Gross Earnings by Weeks.—lIn the table which 
follows we sum up separately the earnings for the second 
The table covers 35 roads and shows 
8.98% decrease in the aggregate under the same week last 


week of January. 




















year. 

Second week of January. 1915. | 1914. Increase.| Decrease 
$ bd 3 

Alabama Great Southern-----.- a "709 weameee 4 ae 15,905 
ie LN cteaddmesnenokoocs 3,1 5,789 Ten” taead 
Buffalo Rochester & Pittsburgh 170/991 00,937)  ...... 29,946 
ian permen TBE seal 39 , Sn -esecuas 123,800 
PE ek wockowes 1,321,000) 1,563,000)  _____- 242,000 
Chesapeake & Ohio nc bdwneces 680,278; 709,679) -.-..-- 29'401 
Chi Great Western_--...- 286,746! 280,413 G2e8l waucks 
Chi Ind & Louisville___--.- 107,224) 112,064) —-_._- 4,840 
Cine New Orl & Texas Pac___~- 170,248, 186,644, __-__- 16,396 
Colorado & Southern......--.- 283,693, 267,149 , 2 eee 
Denver & Rio Grande_-___-_-.-- 0,700) i’, —aaeaeee 32,000 

Western Pacific__......---- J | ok. ee 17,400 
Denver & Salt Lake______- ct 600) 161) 11,439) 2... 
Detroit & Mackinac___--_---- 16.440, 16,252 ec aceed 
Duluth So Shore & Atlantic. - ,879) 52,626 Soe gc es 
Georgia Southern & Florida. -- 40,196) RL. seunae | 10,476 
Grand Trunk of Canada- ----_- } | 

Grand Trunk Western- ---- 779,745; 803,919) --.-... | 24,174 

Detroit Gr Hav & Milw_--- 

Canada Atlantic_._....._- 
Louisville & © oy cautga dekh than 953,905) 1,132,635) - -.-- 178,730 
Mineral Range. -..........-.-.-.- 14,328) 311 aN 
Minneapolis y 1.37 eee 222'579| 209.775) 12,804) _-_--- 

Iowa Central_.._.......-- 
Minneapolis St Paul & SS M__- 418,330, 412,643 Bier Liscee 
Missouri Kansas & Texas_-___- 593,049; 51,511) __-__- 
Missours Pacific............-- 1,029, ‘000! PF as ,000 
5. h RSS SSrepe 189.735, _ ae | 45,855 
Nevada-California-Oregon __._. 4,983 | 4,52 G50\ .<esde 
Rio Grande Southern--------- 9,155) RES 4,766 
St Louis Southwestern. --..--- 223,000, 260,000; ------ ,000 
Southern Railway--_...---.-- 1,056,834; 1,258, ‘330 ésaeee | 201,496 
Tennessee Alabama & Georgia. 1,059) at: Lehane 559 
Texas & Pacific____......_..- 345,073 lk es | 28,641 
Toledo St Louis & Western_--- 91,614 91,490; Iw cdéanee 

Total (35 roads) ............ | % 918, 756 | 10,897, — 120,718|1,099,385 
Net decrease (8.98%) .....20.2! -e-ncene! coeec--= Sore 978.667 





Net Earnings Monthly to Latest Dates.—Jn our ‘‘Rail- 
Section or Supplement, 
to-day’s issue of the ‘“‘Chronicle’’, we give the November figures of 
earnings of all steam railroads which make it a practice to issue 
monthly returns or are = 


way Earnings ” 


Commerce Commission. 


ment for full details regarding the November results for all the 


separate companies. 


In the following we give all statements that have come in 
the present week covering a later or a different period from 


that to which the issue of 


is devoted. We also add the returns o 


panies received this week. 





—Gross Earnings Net Earnings 
Current Previous Current Previous 
Roads. — Year. — " Year. 
Kansas City South_b...Dec 839,412 926,122 285,757 338,822 
July 1 to Dec 31. .---- 5,288,577 5,429,345 1,896,008 ¢ ,056 
Lehigh Valley_b-....--- Dec 3,210,874 3,282,857 622,812 752,707 
uly 1 to Dec 31___--- 22'117.027 22.630.924 6,570,536 6.855.798 
Southern Pacific_a____- Dec 9,997,195 11,253,514 2,488,339 2,872,083 
July 1 to Dec 31_.-.--- 67,495,082 73,420,171 19,908,004 23,009,245 
Wheeling & Lake Erie b Dec 321,886 577,576 2,406 187,969 
July 1 to Dec 31-_----- 2,867,831 4,497,056 827,915 1,435,067 
INDUSTRIAL COMPANIES. 
Cities Service Co_._... Dec 404,808 413,862 392,763 409,965 
an 1 to Dec 31...... 3,934,453 2,172,411 3,817,545 2,087,063 
Detroit Edison a_._--- Dec 714,422 583,173 359,619 275,096 
Jan 1 to Dec 31------ 6,495,814 5,546,587 2,821,063 2,324,360 
Montana Power (including 
all subsidiary cos) | 
Oct 1 to Dec 31-_---.-- 918,451 pe eh 624,181 656,823 
Jan i to Dec 31 cacoow 3,731,218 3,536,788 2,597,280 2,454,148 
Pacific ht & Tel Co System— 
Oct 1 to Dec 31_-.---- 4,890,197 4,667,512 1.131,931 1,134,085 
Penn Central Lt & Pow bDec 70,523 80,650 34,730 39,048 
3) ae SULAES * --Weewes Sanwer~-- <ddada 
a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
Interest Charges and Surplus. 
INDUSTRIAL COMPANIES. 
—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Companies. Year. Year. Year. Year. 
$ $ $ $ 
Cities Service Co__._..- Dec 40,833 29,167 351,930 380,798 
Jan 1 to Dec 31...-... 426,000 123,060 3,397,545 1,964,001 
Detroit Edison__..-..-. Dec 81,748 63,431 277 871 211,665 
Jan 1 to Dec 31-_..... 882,312 695,702 1,938,751 1,628,658 
Montana Power (including 
all subsidiary cos)— 
Oct 1 to Dec 31-_.---- 230,361 196,572 393,820 460,251 
Jan 1 to Dec 31-_-.-.-.. 949,578 865.974 1,647,703 1,588,174 
Pacific Tel & Tel Co System— 
Oct 1 to Dec 31..-.-.-- 589,225 549,971 542,706 584,114 
Penn Central Lt & Pow.Dec 23,848 21,290 10,881 17,756 
Jan 1 to Dec 3l..-.... Seaese °° sedac a 7 ae ee 


e reader is referred to that 


the “Railway Earnings’”’ 








zx After allowing for other income received. 


ELECTRIC RAILWAY AND TRACTION COMPANIES. 


which accompanies 


uired to do so by the Inter-State 


the industrial com- 


Supple- 


Section 

















Latest Gross Earnings. | Jan. 1 to latest date. 
Name of mma} 
Road. Week or | Current | Previous| Current Previous 
Month. Year. Year. Year. Year. 
$ eee 8 

American Rys Co-...|December - 1 ois vt 149| 5,407,429) 5,247, 3st 
Atlantic Shore Ry. -..|December - 3,721 4,60 137 373,914 
cAur Elgin & Chic Ry| November 180, 928 171 ,074'| 1 871, ‘718 1.861, 397 
Bangor Ry & Electric November 64,570) 65, Th / 712, 243 98.441 
Baton Roug e Elec Co|December 17,128 16.385 178,825 128 
Belet Gt Qerober | Sin8s| Seen) Suber! Geren 

e 8 treet ovember ,066 } , i a) 
t RS November” (5929730 /6009487 [67340,988 /65932,152 



























































N, f Latest Gross Earnings. Jan. 1 to latest date. 
ame o 
Road. Week or | Current | Previous| Current Previous 
Month Year. Year. Year. Year. 
$ $ _ FP 
Brock & Plym St Ry-|December 8,071 7,688 13 1,757 124, 
Bklyn Ra elon Bl Syst October... 2273 ,180/2185,735|22 890, 504/22 ,258,104 
Cape Breton Elec Co| December 29:796| 36.171| 349,894 380,952 
Chattanooga Ry & Lt; November 84,896) 97 ‘032 996,085} 1,104,553 
Cleve Painesv & East|November_| 30,998) 30,188 395,902 392, 
Cleve Southw & Col_|November | 100,184 Fe" 490) 1,158,384] 1,149,872 
Columbus (Ga) El Co| December 59,938} 56,904 681 ,6 608, 
gComwth Pow,Ry&L|November- |1239,728)1237 ,366/ 13,270,755) 12,758,59. 
Connecticut Co_.._- November.| 601.801| 624:272| 7.364.810] 7.521.275 
Consum Pow (Mich).| November | 303,692! 291,035) 3,079, 2,830,1 
Cumb Co (Me) P & L|November | 196,24 198-100 2,310,109 2.149.383 
Dallas Electric Co...|December | 186,414} 203,919) 2,208,878) 2,193, 
Detrals United Lines|4th wk Dec! 313,029! 308,073)12,182,268 12.6) 128 
D DEB & Bat (Rec) |October_.- a 48'955! '428'008 ° 
Duluth-Superior Trac; November | 104,457| 109,263) 1,200,595) 1.165.829 
East St Louis & Sub_|November | 207.713) 236, 2,409,829! 2,428,243 
El Paso Electric Co__| December 88,388! 87,722) 1,041,792 886,880 
42d St M & St N Ave, Dosaeer .- - 173,800; 173,976) 1,556,382) 1, 5752 
Galv-Hous Elec Co.-|Decem 192,137 ,562| 2,424,119) 2,373,065 
Grand Rapids Ry Co Novanber 98,208) 101,387! 1,160,653) 1,178.94 
Harrisbu urs Railways. ,| November. 77,19 9,9. 908 ,834 903,1 
Havana El Ry, P 
(Railwa ept) __- Wk Jan 17) 51,584| 50,633 151,056 160 ,863 
Honolulu R T & Land October - --| 52,949) 52,618) 503,437 508,280 
Houghton Co Tr Co_| December 21,485| 24,833) 276,633) 296,853 
o Hudson & Manhat_ November 458,574| 470,204) 5,067,032! 5,010,291 
Illinois Traction....| November | 706,342) 729.946! 7,479,121) 7,188,041 
Interboro Rap Tran-_ December - 3000 364 |3035,729/|33 ,786 643/32 760,152 
Jacksonville Trac Co) December 56,143) 64,484 715,255 679,622 
Key West Electric. ._| Decem 10,02) 13,245 132,252 142,958 
Lehigh Vatley Transit; November | 149.939) 191,198) 1,700,506; 1,634,292 
Lewis Aug & Waterv_;| Novem 49.43 .794 626 ,850 625,134 
Long Island Electric_|October_._._} 18,989) 17,873 212,864 211,762 
ere -- November | 244,690 .943| 2,906,655) 2,862,356 
Milw El Ry & Lt Co_| November | 501,273) 521,558) 5,470,399) 5,480,379 
Milw Lt, Ht & Tr Co| November 14, 120,429; 1,379,153] 1,326,706 
NY Sy ror. October...) 59,22 55 552,251 511,124 
N Y & Long Island__\|October__._| 37,224) 32,838) 351,264 349,709 
N Y & North Shore--|October - -- 56 3,680| 143,317] 138,517 
N Y & Quenns Co_-_-|October___| 116,513) 113,761) 1,148,054] 1,170,381 
New York Railways-_ |November_ 1061, 1138,477/12,365,914/13,005,028 
N Y & Stamford Rys|November_| 23,96 24,31 351,671 516 
N Y Westches & Bos_|November_| 37,84 33,7 82,742 40,763 
Northampton Trac__|October.__| 15,494 830) 155.906 58,358 
Nor Ohio Trac & Lt_|November | 286,732! 265,096 3,319,704) 2,989,155 
North Texas Electric|December | 162,563 878) 2,071,099; 2,132,200 
Northw Pennsylv Ry|November_| 27,320 ,844| 330,739, 340,700 
Ocean Electric (L 1)_|October-___|’ 15 735 150,041 142,906 
Paducah Tr & Lt Co_| December 29,460; 29,503 303 514 296 565 
Pensacola Electric Co| December 20,1 26,292) 264,840; 285,758 
Phila Rap Transit__-~|December -|2074,522 2141 ,522|23,961,390,24,240,589 
Port (Ore) Ry, L&PCo.|November | 494.6 76,244! 5.758,679| 6.116.265 
Portland (Me) RR__ sine 76, 75,113 963 ,782 956.448 
Puget Sound Tr L&P|December | 717,551) 790,306) 8,450,974) 8,613,600 
Republic Ry & ieee November | 244,2 251,82 .756,557| 2,702,533 
Rhode Island Co___.|November_| 397,016) 412,576) 4,921,984) 4,964,203 
Richmond Lt & RR_|October___| 31,492) 27,752 36,703: 332,602 
St Joseph(Mo)Ry,Lt, | 
Heat & Power Co_|December _| 119,892) 117,830) 1,294,124, 1,252,904 
Santiago El Lt & Tr_|November_| 37,117! 38,325 593 417,313 
Savannah Electric Co| December 71,679) 74,5 63 827,780 
Second Ave (Rec)__.|October_._| 82,893) 90,787 780,859 883 ,430 
Southern Boulevard_|October._.| 19,713 ,108 188, 175.268 
Staten Isl Midland__|October__._| 24,026 940 280,987 271,84 
Tampa Electric Co__|December 85,501| 88,107 981, 844,940 
Thi Avenue_-_-_-_-_- October _-_- ’ 351,321, 3,302,502) 3,391,446 
Toronto Street Ry. .|Decem 497 524) 523,82 " 6,026 402 
Twin City Rap Tran_|ist wk Jan} 170,2 64, 9,449,942) 9,019,393 
Union Ry Coof N Y C|October__-_| 237,162) 233,185) 2,428,194! 2,308,062 
United of St L__ |November 78. 2,951\11,457.945 11,605,532 
Virginia Ry & Power_|December _| 443,650) 450,486) 5,169,633| 5,037,509 
Wash Balt & Annap_|November 64,169 724 754,505 763,122 
Westchester Electric_|October_..| 49,662 696 514, 503 ,938 
Westchester St RR_.|November. 19,752) 19,655 238,561 231,890 
Western Rys & Light|/November | 218,777 7.994| 2,448,427| 2,333,576 
Yonkers Rail Pek ber... 3,46 $73 ‘ 583,291 
York Railways_-_-_-_-_- November 65,547 76 725,035 702,033 
Youngstown & Ohio_|November d .548 248,018) 232,969 
Youngstown & South'November_' 13,529' 13,767 162,161 158,247 








dated company. 
companies. 











b Represents income from all sources. 


c Th 





are 


for consoli- 


ese figures 
Earnings now given in milreis. g Includes constituent 


Electric Railway Net Earnings.—The following table 
gives the returns of ELECTRIC railway gross and net 
earnings reported this week: 


—Gross Earnings —Net Earnings—— 
Current Previous Current Previous 
Roads. i x _— “7 i 
ee Shore Ry_b-_..Dec 23,721 24,607 1,480 3,893 
an 1 to Dec 31-_..... 60,137 373,914 70,904 90,694 
cise Traction Co b. Dec 30,293 31,746 13,224 11,691 
Jan 1 to Dec 31_----- 371,165 362,955 141,788 116,279 
Dayton ne & Light_._Dec 97,107 84,963 44,787 37,119 
Interboro Rap Tr-a....Dec 3,000,364 3,035,729 1,635,168 1,702,981 
July ir te Dec 31_.-.-.. 16,270,705 15,999.453 8; 526 8,613,958 
Monongahela Vall Trac_b— 
Jan 1 to Dec 31-_...-.-. 968 ,389 960,261 552,665 613,549 
Phila Rap Transit -—_ _- Dec 2,074,522 2,141,522 871,869 892 ,662 
July 1 to Dec 31_----- 11,945,123 12,239,537 5,046,402 5,103,503 
Philadelphia & Western. Dec 32,509 31,149 15,556 13 ,087 
Third Ave System a_...Dec 889,930 916,843 273,192 275,801 
July 1 to Dec 31__---- 5,602,313 5,653,864 1,735,197 1,817,972 
Virginia Ry & foat: b..Dec 443,650 450,486 231,436 242,162 
Juy 1 to Dec 31-_--.--.- 2,632,705 2,619,118 1,370,685 1,355,463 
York Railways_......-. Nov 65,547 66,676 28,441 22,175 
Dec 1 to Nov 30_-_---- 796,645 767,162 71,588 352,896 
a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
Interest Charges and Surplus. 
—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
3 $ $ $ 
Citizens’ Traction Co__.Dec 6,529 5,988 "6,695 5,702 
Jan 1 t© Dec $1...... 76,279 ,804 65,509 50,475 
Dayton Power & Lt__..Dec 17,925 17,302 227 649 2x20, ao 
interpare Rap Tran_...Dec 913,035 913,149 72776,416 72843, 
July 1 to Dec 31__.--- 5,459,819 5,668,125 273,689,954 23,272 304 
Monongahela Vall Trac__ 
Jan 1 to Dee 31_...-. 308 ,642 298,048 244,023 315,501 
Phila Rapid Troms a Dec 807,016 808 ,663 64,853 83,999 
July 1 to Dec 31...._-. 4,847,955 4,796,161 198 447 307 342 
Philadelphia & Western. Dec 12,499 12,398 3,057 689 
Third Avenue System..Dec 212,427 212,197 262 238 280,73 
July 1 to Dec 31_..... 1,278,211 1,276,201 72498,285 2578 b08 
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—Int., Rentals, &c.— —Bal. of Net Earns.— Capital Expenditures.—Expenditures for additions and betterments to 
Current Previous Current Previous the property amounted to $203,882. Two chair cars were converted into 
Roads. Year. Year. Year. Year. combination cafe and chair cars for use in St. Paul-St. Louis service and 
$ $ 3 ensse need light yee anced on 170 Semenres Le] a cost of $44,001, 
> pment costing p was vacat ecause of being worn out an 
Vase S cg Dieta 183 687 138 433 3105 O08 3133-613 other minor changes were made, resulting in a credit to the equipment 
account of $93,678, which leaves a net amount charged to additions and 
York Railways-_-_------ Nov 21,347 21,479 7,094 695 | betterments of $110,204. 
Dec 1 to Nov 30.----.. 263 ,094 256,978 108,494 95,917 Improvements, &c.—As it will soon be necessary to replace some 15 old 
locomotives, 15 locomotives of modern zee have been ordered since the 
x After allowing for other income received. close of the fiscal year. A material addi t on should also be made £, the 
reight car equipment by the purchase of additional box and other t 
New York Street Railways. : cars at an early date. Such an addiiion to the equipment would enable 
—Gross Earnings —— Net Earnings—— | the management to greatly reduce the rentals now paid for the use of cars 
Current Previous Current Previous | of other companies, and it would also serve to materially increase the earn- 
Roads. Year. Year. Year. Year. ings through abliity to provide cars promptly to shippers whenever needed. 
$ $ $ $ he policy of improving the property was continued during the year. 
Hudson & Manhattan_a-Oct 317,986 323.477 c176,718  c178,213 | Gravel ballast was applied to 84.90 miles of track, and 61.56 miles of track 
Jan 1 to Oct 31...... 3,105,952 3,072,928 1,687,286 1,648,922 wee a. = ow ne wet, % =. ey dhe hat so tek 
Interboro R T (Sub).a--Oct 1,560,722 1,480,082 1,026,930 | 934,255 ah wg Be A IE p g meet ey A nlllttg m ghe ne 
Jan 1 to Oct 31_..--- 14,728,233 13,897,920 9,297,644 8,214,941 | Case (V. 96. p. 1702) was ng a hee na . 
Interboro R T (Elev)-a-Oct 1,375,495 1,374,812 664,706 662,912 | petitive points in Minnesota, where the company’s lines are brought in 
Jan 1 to Oct 31_..---. 13,224,136 13,005,010 6,241,192 6,072,315 | competition with those of other companies, it was found necessary to re- 
Total Interboro R_T.a.Oct 2,936,217 2,854,894 1,691,636 1,597,167 | adjust the rates in order to meet the reductions made by such companies 
Jan 1 to Oct 31.----- 27,952,368 26,902,928 15,538,838 14,287,254 | in conformity R oy — decree re pote pee and p ae 
Brookiyn Rap Tran.a--Oct 2,273,180 2,185,735 — 808,342 _ 749,020 | Or ee ee eee ee a thin’ noworer’ the accrane revenue wanaive 
A fe s g this, however, the average revenue received 
Jan 1 to Oct 31_----- 22,890,504 22,258,104 8,245,833 7,947,875 per ton per mile increased .036 cent, but this is solely due to carrying in- 
New York Railways_a__Oct 1,204,395 1,264,953 371,432 425,240 | creased tonnage of superior character. 
Jan 1 to Oct 31...... 11,304,051 11,866,551 3,084,132 3,801,055 The Inter-State Commerce Commission in July last granted a small in- 
SS al eee Oct 67.146 69,931 9,802 22,736 | crease in rates to the Eastern trunk lines, but this company will not be 
Jan 1 to Oct 31- 618.531 634666. 112/968 156,234 | materially benefited by the slight increase. In Sept., however. the Com- 
gasend Avenue. et Oct 82.893 90.787 23.033 26.820 — pee the — of Sone en roe for a roheasing Fa nate 
-&@----... ’ ’ D ’ application for a uniform increase of 5% in freight .ates. e rehearing 
Jan 1 to Oct 31_----- 780,859 883,430 182,107 233,753 | was held in October, and favorable decision thereon was handed down 
Third Avenue-_a--_--__--- Oct 334,044 351,321 118,922 144,431 | Dec. 18 1914. V. 99, p. 1787.] : 
Jan 1 to Oct 31_-.---.- 3,302,502 3,391,446 1,252,050 1,364,121 In ema ys with Renu | a, in a waster seu, Hee Serrtbony . oe 
company is now engag n readjusting the rates carried in its tariffs w 
DD ee a 2--O% san'ton Bab noe ab'aae ret the view of ultimately increasing its revenues. It is hoped that this re- 
“etese a_i oy : : adjustment will be expeditiously considered by the I.-S. C. Commission 
42d St M & St N Ave_a-Oct 173,800 173,976 82,770 71,022 | and a general increase in rates granted. By reason of existing conditions 
Jan 1 to Oct 31_----- 1,556,382 1,584,752 608,389 686,320 | the gross earnings derived from an increased service to the public are far 
N Y City Interboro_a-__-Oct 59,225 56,552 21,744 11,448 inadequate to meet the cost attending the service rendered. [The Western 
Jan to Oct 31...... 552,251 511,124 164,933 86,705 fv 100 ne an application to increase rates and hearings have been set. 
Southern Boulevard_a-__Oct 19,713 19,108 6,615 1,870 ; oe: , 
Jan 1 0 Oct di-----. 188.088 178-208 aSB8 a S08 |, Outiook—The eneuing years crope tn, the temttory served promise 8 
Union Ry of N Y City-a-Oct 237,162 233,185 32,465 41,646 | to increase both local and through traffic, and it is expected, unless business 
Jan 1 to Oct 31. ...-.. 2,428,194 2,308,062 53,013 496,818 | is seriously affected by the present European conflict, that the deficit sus- 
Westchester Electric_a__Oct 49,662 46,696 8,203 8,674 | tained in this year’s operations will be entirely recovered in the ensuing 
Jan 1 to Oct 31_____- 514,804 503,938 86,374 117,463 —, eg re) bs industrial ee ee | the a has a 
Yonkers RR-a----.---. Oct 63.461 60.073 15.933 12.503 | continued. A number of ner ener etmcate, ll’ continas vo, caleees 
’ s , ’ y zge 
Jan 1 to Oct 31---..-. 602,566 * 583,291 107,301 = 157,608 | their facilities with the view of expanding their output. 
Long Island Electric_a_.Oct 18,989 17,873 38 def2,323 
Jan 1 to Oct 31. _.... 212,864 211,762 12,528 24,555 | ROLLING STOCK OWNED—BRIDGES, BALLAST, RAILS, JUNE 30 
N Y & Long Isl Trac_a__Oct 37 ,224 32,838 8,615 2,207 ; ; a) 
Jan 1 to Oct 3i_----- 351/264 349/709 65,216 23,180 — “ee. . ie ee ee 
N Y & North Shore_a___Oct 14,562 13,680 4,310 2,829 | 1913-14 ______ 213 5,484,329 Ibs. 139 7,367 226,445 329 

py 1 to Oct 31_-.--- 143,317 = 138,517 36,214 24,336 | 1912-13 -___-- 224 5,628,305 lbs. 139 7,506 230,045 365 

N Y & Queens Co_a_...Oct 116,513 113,761 4,518 15,364 , ; F . , 
Jan 1 to Oct 3i...--- 1,148,054 1,170/381 85/899 164.166 Bridges, &c.(ft) ——Ballast(miles)—- ———--—-Rails (miles) —~>——-— 
Steel. Trestles. Gravel. Cind. Soil. 85-lb.80-lb.70-1b.66-lb.60-Ib.Other. 
Ocean Electric_a--...-- Oct 7,151 6,735  def4,846 def2,242 | '13-'14.14,588 86,264 1,088 59,383 92 320 708 33 256 140 
Jan 1 to Oct 31_----- 150,041 142,906 67 ,834 52,523 | '12-'13_14,588 86,589 1,056 74,399 30 323 726 33 289 146 
Richmond Lt & RR-a__Oct 31,492 27,752 269 def23,713 
Jan 1 to Oct 31...... 336,703 332,602 4,312 def51,347 CLASSIFICATION OF FREIGHT—PRODUCTS OF (TONS). 
Staten Isl’d Midland_a..Oct 24,026 21,940 5,133 2,898. Agriculture. Animals. Mines.  Forests.Man'f'res. Misc. 
Jan 1 to Oct 31------ 280,987 271,843 66,753 53,073 | 1913-14 __..- 1,866,698 218,009 1,610,059 329,665 692.606 865.530 
a Net earnings here given are after deducting taxes. 1912-13 ..... 1,891,616 202,123 1,711,821 356,467 606,084 3, 
c Other income amounted to $86,635 in Oct. 1914, against $83,385 in 1913. OPERATIONS, REVENUES, EXPENSES, &c. 
ie oar 1913-14. 1912-13. 1911-12. 1910-11. 
Average miles operated. 1,646 1,646 1,58 1,58) 
ANNUAL REPORTS No. passengers carried.. _2,479:602 2,418,388 2,366,727 _ 2,454,304 
EN ae Pass. carried one mile__ 92,125,649 87,713,142 84,129,559 93,759,513 
> Rate per pass. per mile. 2.084 cts. 2.127 cts. 2.032 cts 1.895 cts. 

Annual Reports.—<An index to annual reports of steam Revenue relight, tons... 5.582.567 902 ooh 954 54-747 .163 94'892.981 

. . . . . v.frt.car. 1 m., tons. 221,2 5,7 ° 755,890,137 785 ’ ’ 
railroads, street railways and miscellaneous companies which | Rate per ton per mile... 0/840'cts. 0.804 cts. | 0.758 cts. | 0.802'cts 
have been published during the preceding month will be Karns. Sih .. mile. 8 23 07 peat 

i is j ; ross earns. per mile_-- 5,84: 5,896 5, 5,45 
given on the last Saturday of each month. This index will | Tons per train mile... 337.67 345.31 307.34 302.89 
not include reports in the issue of the ‘‘Chronicle” in which] zarnings— x $ — $ ~~ $ 
3 x . ‘ . . fa ,920,27% ,865,95! .709,105 
it is published. The latest index will be found in the issue | Preght: 777277277772 7:742998 7/283'061 517321103! 8,605,554 
of Dec. 26. The next will appear in that of Jan. 30. Mail, express, &c-...-- 668,118 567,085 513.004) es 

’ Total operating rev-. 9,620,884 9,707,004 7,954,116 8,605,554 
Minneapolis & St. Louis Railroad. Expenses— 
; ; Maint. of way, &c_-_-.-- 1,300,283 1,249,821 987,086 
(Report for Fiscal Year ending June 30 1914.) Maint. of equipment _—- 1:415.997 1,208,865 1,165,079 
Pres. Newman Erb, N. Y., Nov. 30 wrote in substance: Transportation expenses 3,721,030 3,784,633 3,552,400; 6,194,389 
: 4 , Traffic expenses------- 214,126 215,797 217,292 

Results .—Like many other railways in the Northwest, we operated during | General _..___.....__- 240,378 248 273 252,172 
the year under very adverse conditions, but, despite these conditions, the | Taxes__._____________- 440,521 382,242 336,379 346,470 
company sustained a loss in gross operating revenues of only $86,119, al- | Outside oper. balance-_- 536 362 406 418 
though the earnings for the preceding year were the largest for any year 
in the history of the company. ‘The loss is due entirely to a reduction Total expenses------ 7,332,871 7,089,993 6,510,814 6,541,277 
in freight revenues caused by the parce’ failure of crops in South Dakota | Net operating revenue.. 2,288,013 2,617,011 1,443,302 2,064,277 
and to the diminished crop yield in Illinois. There was an increase of $184,- | Interest on bonds_____. 57,432 64,172 57,201 57,223 
600 in operating expenses, due in part to a greater number of units receiving | Divs. on stocks owned _. 14,144 42,150 4,160 ,144 
repairs and in part from tuerensed cost of labor; but also from cy" prices | Net rent., lease of rd.,&c 37,571 49,376 46,410 63 ,463 
paid for materials. Taxes increased 15.25%, or $58,278. In the last two | Miscellaneous income.. ___... <«e-u-- 750 679 
years tax payments have increased from $336,379 to $440,521, or 30.96% —-- 

The net increase in interest on funded debt was $57,090, and there was Total other income... 109,147 155,698 108,521 125,509 
an increase of $159,002 in payments for hire of equipment. There is charged | Total net income--_-_--- 2,397,160 2,772,709 1,551,823 2,189,786 
to the year’s income $30,930 for discount, &c., on securities sold. [After Deduct— 
meeting fixed and other charges there was a deficit from the operations of | Int. on funded debt___. 2,109,128 2,052,038 2,038,498 2,003,723 
the year of $153,392, contrasting with a surplus of $451,894 for 1912-13.] | Int., disc’t & exchange- 88,459 95,557 91,724 71,157 

General.—In further explanation of the loss sustained in the year’s gross | Misccll. charges___-_-_-_ 30,930 er”) tei . \ hee 
earnings, it should be stated that the crop production for last year was ex- | Hire of equip., bal____- 322,035 163,033 88 ,642 55,050 
ceptionally large, and in consequence the earnings for that year were larger 
than for any previous year since the company began operations. But for Total fixed, &c.,chgs. 2,550,552 2,320,815 2,218,864 2,129,930 
the year —_ closed the crop conditions were just the reverse, and, besides | Balance, sur. or def_---def.153,392 sur.451,894 def.667,041 sur.59,856 
} song handica a ymare! in the eeernory eaeee = A ~ of 

e system fe e effects of the general industrial depression which pre- AN' u 
vailed throughout the country and which grew steadily worse as the year BALANCE GEESE JUNE 

rogressed. On the other hand, the growth of through and inter-line traffic 1914. 1913. 1914. 1913. 
Ss best indicated by the statement that for this year there was an increase Assets— $ s Liabilities— $ $s 
of 6.35% following a gain of 14.97% in the previous year. The Peoria line | Road & equip’t__a62,652,925 62,616,792| Common stock.--15,370,200 15,370,200 
continues to grow in rtance and during the year a steadily expandin Sec. of affil., &c., Preferred stock... 5,917,500 5,917,500 
volume of inter-line freight traffic passed — this ———. As sai cos.—Pledged__ 1,771,678 1,271,678| Bonds & notes (see 
below, both freight and passenger earnings were in a measure adversely af- Unpledged - - - -- *127,600 *623,600| ‘‘Ry.&Ind.’’Sec)43,698,095 42,982,095 
fected by the adjustment of rates following the decision of the U.S. Supreme | Cash______.----- 202,418  227,345| Equip. trust notes 859,000 1,004,000 
Court in the Minnesota Rate Case. Sec. iss’d or assu'd*2,197,382 *2,946,382 | Bills payable- ---- 1,027,025 1,438,000 
Notes.—The serial note obligations and bills payable during this year | Other securities... 629,336  629,336| Vouchers & wages 1,461,354 981,793 
were reduced fronr $5,442,000 to $4,386,025, against which we have in | Agents & conduc. 360,058  270,041/ Traffic, &c., bals. 137,467 deb23,748 
the treasury $7,447,000 available bonds. ‘These obligations will be further | Cos. & individuals 492,487 539,644/ Agents’ drafts- --- 54,166 52,864 
uced during the ensuing year. Material & supplies 358,652 401,876| Miscell. accounts. 561,322 558,773 
Debt.—Fixed interest-bea: debt increased net, $571,000,,, viz.: Miscell. accounts- 19,668 20,722| Matured interest. 98,931 95,737 
Issued—Refunding and Extension 5% gold bonds (V. 98, p. 913, Unadj. frt. claims 133,777 114,071] Taxes accrued.... 294,204 277 ,597 

1316) to retire one-year 6% gold notes, $500,000; for addi- Unexting. disc’t on Accrued interest.. 499,272 503,588 

tions and betterments, $90, ; to retire om my trust securities sold_. 1,314,156 705,850| Oper. reserves.... 101,073 89,890 

notes, $126,000; for D. M. & Ft. D. RR. 2d M. bonds depos- Other def. assets. 103,513 118,690] Mise. def. credits. 2,320 1,668 

ited under Ref. and Ext. M, $500,000._...._......______- $1,216,000 Profit and loss.... 281,721 1,236,070 

Two-year 6% gold notes (V. 98, p. 304) for retirement of one- 

i bane ae atamkhsnepadbunvadmliicsauls 2,500,000 I os cee 70,363,650 70,486,027} Total _....-.... 70,363,650 70,486,027 


Retired during the year—Equip. trust notes_.__-_.__. 145,000 
One-year 6% gola notes retired through issue of 6% . : 
gold notes and $500,000 Ref. and Ext. M. bonds- .3,000,000 





* 430. 








a After deducting reserve for accrued depreciation of equipment, $582,- 
* At par.—V. 100, p. 55. 
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Tanana Valley (Alaska) Railroad. 
(Report for Fiscal Year ended June 30 1914.) 


Pres. Faleon Joslin, 60 B’way, N. Y., Nov. 10 wrote in sub. 


Resulis.—The number of passengers carried was 27,832, as against 41,682 
for the preceding year; tons of f ht, 10,231, as against 13,210. In spite 
of reduced expenses, income account, after deducting interest and sinking 
fund charges, shows a deficit of $15,010, as against a surplus of $8,203 for 
the former year. The persistent decline in business going on for the past 
two years is the result partly of the gradual depletion of the rich Bonanza 
mines in that district and partly of a general stagnation in the Territory 
by reason of theconservation policies. of the Government in withdrawing 
the coal and other resources from development. 10,000 ties were renewed 
at a cost of $4,150 and bridge timbers were renewed to the value of $2,060. 
D g the next two years there must be larger expenditures for ties and 
bridge timbers. 

New Policy of Government.—In March 1914 there was passed by Con- 
gress and approved a bill for the construction by the U. 8S. Government 
of Rl ghee 1,000 miles of railroads in Alaska at a cost estimated 
at ,000,000 (V. 98, p. 658, 809). In July another Act of Con q 
for which the writer labored, was approved relieving the railroads in yt 
of the burdensome $100 per mile per B license tax; a tax of 1% on gross 
earnings was substituted therefor. here has also just been passed a bill 
for the leasing of coal lands in Alaska, which have been withdrawn from 
use for the past eight years; this is expected to result in the opening of coal 
mines and greatly aid in a general revival of business. 

Default.—The decline in revenues left the company without sufficient 
funds to meet the semi-annual bond interest due June 1 1914, but in Ma 
a bank loan of $10,000 was secured at Fairbanks, endorsed by the Presi- 
dent, to meet this interest. Unfortunately the revival of business did not 
come. There was also a most unfavorable season. Rains were incessant 
throughout the summer and fall, with severe floods, causing the loss of one 
bridge and the injury of others, and greatly increasing the cost of track 
maintenance. The high water in the river also enabled the steamboats 
to come directly into Fairbanks, and no steamboat freight whatever be- 
tween Chena and Fairbanks was secured, which in former seasons produced 
a substantial part of the annual revenues. 

The company, therefore, finds itself wholly unable to meet its semi- 
annual bond interest due Dec. 1 1914. Im fact, its revenues have not 
been sufficient to pay the loan at Fairbanks, though up to Oct. 1 it had been 
reduced to $6,000. On Jan. 1 1914 the balance ($33,000) of the collateral 
trust notes was paid off, the company borrowing $20,000 in N. Y. upon 
pl e of the $91,000 bonds formerly securing the note issue; on July 1 1914 
this loan was reduced to $15,000. 

Outlook.— While the days of rich Bonanza mining have greatly declined, 
there are, undoubtedly, very large reserves of low grade placer gravel yet 
to be worked. It has been estimated these low-grade gravels contain more 
gold than has yet been produced in the district. They cannot be worked, 
however, except with the investment of considerable capital and at much 
lower cost for transportation, fuel cupete and wages. These will undoubt- 
— come with the completion of the Government railroad to Fairbanks, 
and then will begin a new era of mining with much longer life than the 
Bonanza days. he year 1914 will probably show a production about the 
same as 1913. Development is proceeding very slowly because of the lack 
of capital as well as the high cost of fuel, labor and supplies. 

The past season has again demonstrated the surprising fertility of the 
soil of the Tanana Valley. More than 800 tons of potatoes of excellent 
quality were produced this season in the vicinity of Fairbanks, some crops 
going as high as 300 bushels per acre. Oats, barley, rye and wheat were 
ripened, but these crops are mostly cut for hay. As high as four tons to the 
acre of oat hay were produced. Farming is proving a profitable business 
and land clearing is proceeding steadily but slowly. 

During the season just closed the U. 8. Alaska Railroad Engineering Com- 
mission has had 12 surveying parties in the field, mapping routes prepara- 
tory to construction. One route was surveyed into Fairbanks along the 
Tanana River from the mouth of the Nenana River, following our tracks 
from Chena to Fairbanks, 10 miles. Another route into Fairbanks was 
surveyed along the lower Goldstream Valley and follows the tracks of the 
Tanana Valley RR. from Happy Station to Fairbanks, 7 miles. The be- 

nning of this construction must result in the long-expected, long-delayed 

ncrease in population and business in the Fairbanks district. It seems 
quite certain that a connection on some satisfactory basis will be made 
with our line. 

Wages and salaries have been rdduced, and every possible economy 
into effect. The writer's salary is duly credited but payment postponed. 

With reasonable patience and co-operation of the bondholders and cred- 
itors it is believed that the interests of the security holders will not suffer. 


RESULTS FOR YEARS ENDING JUNE 30 1914 AND 1913. 


ut 











P 1913-14. 1912-13.| 1913-14. 1912-13. 
Pass + enema $46,944 $66,591|Gross income__.. $21,889 $56, 
I ln to Nie ce 57 55S 96,532|1st M.bd.interest 34,525 34,635 
Miscellaneous. - - 2,077 4,636 | Other interest____ 2,025 3,040 

: Sinking fund on— 
Gross earnings._$116,580 $167,759 Ist M. bonds_ 349 2,228 
Operating expens. $94,260 $110,609} Coll. tr. notes,&c _.___- ,810 
Net earnings... $22,320 $57,150! Total deductions $36,899 $48,713 
Outside operat'ns Balance, surplus 
(net), deficit. __ 431 234| or deficit__._def.$15,010 sur$8,203 





Gross income... $21,889 $56,916| 


BALANCE SHEET JUNE 30 1914. 
Assets— 1914. 1913. | Léiabilities— 1914. 1913. 
Prop'ty & equip't. $2,119,116 $2,120,612 | Common stock--.-$1,000,000 $1,000,000 
Materials & suppl. 17,788 22,125) Preferred stock... 300,000 300,000 








Unexpired insur. . 512 528 | Funded debt. -- 575,000 576,000 
Wash. Alaska Bk. 1,798 1,798 | Three-yr. 8% coll. 

Cis. cenndsene 2,273 13,516; trustnotes.....  ...... 33,000 

Agents’ balances_-. 2,287 3,194 | Notes payable---- So)... wenenie 

Accounts receiv... 4,657 5,207 | Miscellaneous - - -- 4,108 2,542 

Fire ins. recov’bie. ae ..e<ehs | Accrued interest_- 3,779 3,540 

Cash for skg. fds. 132 1,476 | Redemp. fd. Ist M. 30,122 29,873 

do coll. tr. note. 44,548 43,211 

EP 64,006 180,290 

Tl «hnagnade $2,151,563 $2,168,456; Total ._.....__- $2,151,563 $2,168,456 


—V. 95, p. 1123. 


New York State Railways. 
(Statement for Fiscal Year ending Dec. 31 1914.) 


SUMMARY OF OPERATIONS FOR YEARS ENDING DEC. 31. 


{Making necessary allowances for inter-company charges and including 
proportion of Schenectady Ry. Co. and Ontario Light & Traction Co. 
surplus applicable to New York State Railways. 




















, 1914. 1913. 1912. 1911. 
Gross earnings..-..--- $7,595,002 $7,796,228 $7,542,195 $7,123,511 
Expenses & deprec’n... 4,600,573 4,848,413 4,666,839 4,269,145 
Net earnings....-.... $2,994,429 $2,947,815 $2,875,356 $2,854,366 
, ile A aa 496,660 502,779 452,654 407 ,608 
Net (after taxes) -.-.- $2,497,769 $2,445,036 $2,422,702 $2,446,758 
Net non-oper. revenue-- 165,467 170,100 173,434 169,079 
Gross income. .------- $2,663,236 $2,615,136 $2,596,136 $2,615,837 
Inc. ded. (int. & rent).. 1,355,466 1,240,640 1,119,588 1,166,360 
Net income. -.-..----- $1,307,770 $1,374,496 $1,476,548 $1,449,477 
Prop.to N.Y.S.Rys.— 
Schenectady Ry., 50% - 18,993 75,007 61,151 50,969 
Ont. L. & Tr. Co., 100% 2,453 4,447 3,356 5,270 
Total net income_... $1,329,216 $1,453,950 $1,541,055 $1,505,716 
Divs. on pref. stk. (6% $193,125 $193,125 $ ,125 $193,12 
Divs. on com. stock.... (5)997,350 (6)1,196,820 (6)1,196,820 (6)1,196,820 
$138,741 $64,005 $151,110 $115,771 


Balance, surplus_.-.-.- 
» Dp. 894. 


—vV. 99 








Gary & Interurban (Electric) Railroad. 
(First Annual Report Year ended June 30 1914.) 


The report of the directors, dated at Gary, Ind., on 
Sept. 1 1914, says in substance : 
‘arnings.—Results for the year were disappointing. Since Aug. 1913 
the Gary district has suffered from an unprecedented business depression. 
Thousands of men have been laid off and mills and factories have either 


been entirely closed or operated at greatly reduced capacity, in some in- 
stances h iy over 50%. Steel in its various forms constitutes the ter 
share of the business of the cities of Gary, Indiana Harbor, East cago 


and Hammond, and probably no other industry in the United States has 
suffered greater stagnation. These disturbing factors have panes de- 
creased our revenues, particularly the net revenues. in the cities of Gary, 
Hammond, East Chicago, Indiana Harbor and La Porte. On the other 
hand, there has been a steady and very considerable increase in the re- 
ceipts of the interurban lines east of Gary. [The gross earnings of the 
“Interurban Lines East’’ were for the month of June 1914 $11,215, against 
$8,565 in June 1913.] 

In addition to the increased passenger revenue on the interurban lines, 
there has been a promising increase in the freight business, including milk 
and farm produce. 

Below are the earnings of the Gary & Interurban Ry. Co. prior to the 
consolidation and a statement [in the official report month by month] 
for the Gary & Interurban RR. since the consolidation about Feb. 1 1913 

V. 96, R 1422, 359): ‘“‘Lines east of Broadway”’ include the divisions from 

ary to open, Chesterton and La Porte, formerly operated by Goshen 
South Bend & Chicago RR. Co., Valparaiso & Northern Ry and Gary 
Connecting Railways Co., these companies having been absorbed in the 
aforesaid merger. ‘City lines’’ include the street railway in Gary and 
Hammond, formerly Gary & Interurban Ry. Co. “Indiana Harbor di- 
vision’’ includes the Gary to Indiana Harbor, and Kennedy Ave. extension 
embraces 3% miles from Indiana Harbor, to Hammond. 

Additions, &c.—The 3%-mile extension from Indiana Harbor to Ham- 
mond on Kennedy Ave. was opened in April 1914. In May the Gary 
Hobart & Eastern Traction Co. an operating into Gary over 5 miles of 
our Broadway lines from Hobart, a town of 3,000 inhabitants, paying us 
2c. per passenger and cost of electric current. _With various other pent 
ments, we have laid about 175 carloads of cinder ballast and over 14 miles 
of pavement between rails. 

ranchises.—In 1913 we secured (a) additional franchises upon important 
streets in Gary not yet occupied, with liberal time allowance for con- 
struction of its extensions ; (b) a franchise from East Chicago and Whiting 
ot thera for a 3%-mile extension to Whiting, having some 10.000 in- 
abitants, as a link in the through-service route from Gary to Chicago, in 
conjunction with connecting lines controlled by the Chic. City Ry. Co. 

Litigation.—A_ minority stockholder undertook to test the legality of the 
consolidation. This suit has been a serious hindrance to proper pe 
although we have full confidence that the consolidation will be uph 
" it was by the Superior Court at Valparaiso, Ind., on Nov. 10. See 

. 99, p. 1451.—Ed. 

Re-financing.—Assessment.—The rapid growth of the Gary district has 
heretofore required heavy expenditures for increase of car equipment, 
double tracking portions of the lines, paving in the cities, &c. A we 
had procurred funds for the 11-mile extension to Indiana Harbor and had 
nearly completed the line, the Baldwin Locomotive Co. discontinued the 
construction of its great plant at that place pending the return of normal 
conditions. This extension has not, therefore, up to this time, produced 
more than its operating expenses. Since Oct. 1912, and just after the 
financing of the extension to Indiana Harbor and East Chicago by an issue 
of $350,000 three-year 6% notes (V. eB: 890) , the security market through- 
out the world has been greatly restricted. At the present time (Sept. 1914) 
it is impossible to secure even ordinary extension of t, owing both to 
our unfortunate earni the past year and the break down of the world’s 
system of credits, oned by the war. 

The directors on Aug. 24 determined that it was essential to pay a con- 
siderable part of the floating debt and alsoto reduce annual interest, es, 
and they therefore voted, as the only practicable method, to call a 10% 
assessment on the capital stock. his assessment, aggregating $470,000, 
was made payable in five monthly installments subject to forfeiture, re-sale 
or cancellation of the delinquent stock in accordance with Revised Statutes 
of Indiana (1908) Section 5693. It was estimated that we could thus 

rovide for such of the floating debt as must be paid now and in the near 
uture, and take care of any deficiency of earnings until a restoration of 
normal business conditions. [The company was unable to meet pea 
the interest due Sept. 1 1914 on its $350,000 6% convertible notes, and it 
is supposed that other int. payments are delayed pending a readjustment. 

Outlook.—We have about 85 miles of well equipped modern street an 
interurban railroad, serving directly and fully a population of over 150,000 

eople in the cities of Gary, Hammond, La Porte, East Chicago, Indiana 

arbor, Valpar and esterton, and the rich and fertile agricultural 
section east of the city of Gary. This Gary district is nothing more than 
the extension of the city of Chicago southward around the shores of Lake 
Michigan. The future of your company, therefore, appears certain. 
Already ,in spite of the business depression, the gross earnings for the fiscal 
year were over $332,000. We have some 50 cars, including 28 pay-as-you- 
enter, double truck cars. Our bonded debt, about $25,000 per mile, is 
small compared with that of many similarly situated electric railways. 

There is every evidence that as soon as business conditions are normal‘ 
a number of large industries will erect plants upon sites already purchased 
in the Gary district. These include the National Tube Co., er. Loco- 
motive Co., tin plate mills for the Amer. Sheet & Tin] Plate Co., Baldwin 
Locomotive Works, &c. The U. S. Steel Corp. completed and placed in 
operation, in July, a $2,000,000 steam driven slab mill and last winter 
there was corstructed on our Gary-Hammond division freight yards for 
the New York Central Lines, costing about $1,500,000, and employing 
250 men. There is already noted by the U. S. Steel Corporation a distinct 
increase in the orders of the company in Gary. 

The pay of officers has been reduced 50%, although the salary of the 
General Manager, the largest Bees was only ¢ 00 per month. 

[Signed by directors F. N. Gavit (President), A. C. Miller, L. E. Wood- 
ward, E. W. Poe, F. H. Wood and C. W. Chase. 


EARNINGS OF GARY & INTERURBAN RY. CO. PRIOR TO CONSOL. 








Gross. Net. Gross. Net. 
EEE $41,340 $11,531 | ER RRR eta $154,310 $62,008 
| Beketee. GOS Leirkivicancanesce 206,971 93,795 
EARNINGS FOR 17 MONTHS ENDING JUNE 30 1914. 
5 Mos. to Year Total 
Gross Earnings— June 30 1913. 1913-14. 17 Mos. 
Interurban lines east of wen & . $29,84! $89,294 $119,139 
Lines west of Broadway, excluding 
Ind. Har. & Kennedy Av. lines... 94,474 216,968 311,442 
Indiana Harbor line. .............. 10,268 24,127 34,395 
Kennedy Ave. Line (4 mos. ending 
PD EP BEE Eecieeneccaheestnae  sebeds 2,229 2,229 
to... I SS $134,587 $332,618 $467,205 
Total operating expenses for 17 months___.........-..---.--- $368,474 
Be GE, db cca ccncdidhbabkdoahsocabbaddabacctunaenae $98,731 
PEE GN BONE, concn ccmadannccsbsdonbhantecncndanee 185,761 
Balance, deficit, for 17 mos. ending June 30 1914......---. $87,030 


Percentage of operating expenses based on motor car mileage:—Inter- 
urban lines east 29%; all city lines 71%. 


BALANCE SHEET OF GARY & INTERURBAN RR. JUNE 30 1914. 
Asseis ($7,518,291)— | Liabilities ($7,518,291)— 





CR Ge SOM Baa 06503040 ade $6,598,131 | Stock ($997,995 pref.).....-- $4,720,870 
Note discount, &c.......... 13,334| lst M. 5% bonds_----.--.--- 21,650,000 
Securities other companies --- 2,500 | Coll. tr. notes 20-yr.4%-.... 208,875 
See 4$,433| 3-year 6% (Sept. 1915).... 350,000 
East Chicago Street Ry_.--- 359,000| M. 2-yr.6% notes (Nov.1915) 109,000 
G. & I. RR. Co. stock....... 278,500) Car trust notes (1915 & 1918) 44,000 
Stock premium on notes, &c_- 88,090 | Bills & accts. payable.._... 421,905 
Cash and receivables-_-._..._. 49,925 | Accrued int. & taxes........ 12,398 
ta, Siwedactennns<eonn> 87,030) Miscellaneous .............. 10,243 
Miscellaneous .............. 2,435 





z Includes, it is understood, in addition to First & Ref. M. 5s of 1910 
$400,000 Gary Connecting Ry. Ist M..5s (V. 93, p. 1386) and $250,000 
Valparaiso & Northern Ry. 5s. (V. 98, p. 13) e $100,000 mortgage 
2-yr. notes were issued by Goshen So. Bend & Ind. (V. 98, p. 610). 
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Armour & Co. (Meat Packers), Chicago. 
(Report for Fiscal Year ending Oct. 31 1914.) 
Treasurer F'. W. Croll is quoted as saying: 


Gross business in 1914 smoieees 60 5875.00 ,000,000, pepines 8 5P50,0 00 00 


im 2913. an increase of $25,000,000. t ings, $7,509 ig 
in the net capital invested por $109,733,117, or about 2% ot th , oneel® 


e aohe aed ae largel its business in South erica and ‘Aue: 

during the last year, owing to the live-stock shortage in this 
county: INCOME ACCOUNT. 

Year ending— Oct. 31 ‘14. Nov. 1 *13. Nov. 2 °12. Nov. 4 '11. 


Gross Dusiness | (about) - -375, 000,000 350,000,000 285,000,000 (?) 
Net profits on manufac 





tures and sales_____-_ 11,148,654 9,236,782 8,655, 873 | 5,611,101 
Net Armour car lines_ } 2'455.046 1,922:293 1,353,077 486,726 
Net from ated _ eon 016 
Miscellaneous - -.__.--- 103,931 197,018 121,357 104,734 

Total net income... 13,707,631 11,356,093 10,130,307 6,638,577 

Expenditures— 

Int. on borrowed money 2: 213,066 : .538,747 916,969 725,992 
Interest on bonds... --- 1,346, 301 6.301 1,346.301 1,398,082 
Administrative expenses 578,361 i 419,234 1.410169  1:295:794 
Taxes, insurance, &c__- i 059.996 1,023,615 755,221 708,656 





Surplus for the year_. 7,509,907 6,028 1,647 510,053 
Out of the surplus earnings yearly there was 1964 $2 G00. 000 (10%) poe 


dividends. 
BALANCE SHEET OCT. 31. 
1914. 1913. 1914. 1913. 

A ssets— 3 $ Liabdtlities— $ $s 
Lands, bidgs., ma- Capital stock __--.20,000,000 20,000,000 

chinery, &c_._.49,916,729 47,850,084| Bonds _________-% 30,000,000 30,000,000 
Refrig. & oth. cars10,872,298 11,248,352) Bills payable_-- --- 40,913,600 25,815,100 
Inv. in allied cos__ 20,344,640 17,653,957 | Ace’ts payable... 5,023,415 4°988.537 


Mat'ls & supplies. 44,672,448 41,130,842| Reserve for bond 











Misc. mark. inv__ 9,830,640 9,601,466 interest ....... 567 ,739 571,438 
Bills receivable... 5,745,334 4,338,512) Profit and loss. __*89,733,117*84,223,209 
Acc’ts receivable_37,770,199 28,365,362 
oe ee ore 7,085,581 5,409,710 

| 186,237,869 165598 ,285 


Ee 184 2878 pee 165598 ,285 
* Before deducting div. paid Jan. Mitotane 'g2 ,000,000).—V. 100, p. 231. 


Morris & Co. (Packers) ,Chicago, IIl. 
(Report for the Year ending Oct. 31 1914.) 




















Year end. Year end. Year end. Year end. 
_Oct. 31°14. Nov.1°13. Nov.2°12. Oct. 28'11. 
Net profits on manufac 
tures and sales_____-- $4, 289,347 $3,983,398 $3,873,160 $3,017,599 
Miscellaneous earnings-- 5,238 396, 207,811 92,106 
JN DORON Licceed $4,634,585 $4,379,964 $4,080,971 $3,109,705 
Interest on bonds... _..- $523,500 $532,500 $541,500 $550,500 
Administrative expenses. 924,518 951,855 957,496 815,452 
Int. on borrowed 7) rH 542,733 366,556 $15, 013 
Taxes, insurance, &c__- 435,879 402,766 91,993 
$2, 438.2. $2,462 ,967 . .268,318 $3. 072, oes 
Net earnings. ._....._-- $2,2 e73 $1,916,997 1.812.653 > 
Dividends---_--.-.-.- (iB %5 490" 000 (12)360, 000 (6)180,000 (63180 000 
Balance, surplus- ----- $1,755,673 $1,556,997 $1,632,653 $856,747 
GENERAL BALANCE SHEET. 
Oct. 31°14. Nov. 1°13. Oct.31°14. Nov. 1,13. 
Assets— $ $ Liabilities— $ $s 
Pack. h’se, realest. 650,489 650,489 | Capital stock..._. 3,000,000 3,000,000 
do bidgs.,mach.,&c12,234,736 12,058,273| Bonde -______._-_ 11,500,000 11,700,000 
Br.mkts.,bldgs.,éc 2,880,655 2,851,142) Bills payable---_- 10,133,851 9,814,942 
Car equipment... 2,354,568 2,282,972) Accts. payable... 1,838,895 1,640,536 
OMENS wUL ec... 3,476,217 3,432,632! Bond int. accrued. 172.500 176,962 
Products & supp_-_ 19,297,166 16,823,724| Res. fordepr., &c_ 3,864,398 3,552,871 
Marketable invest. 7,336,918 7,514,352 | Sur. to Oct. 31'08_20,228,588 20,228,588 
Accts. & bills rec__ 10,217,750 10,454,910) Sur.sinceOct.31'08 7,710,268 5,954,595 
ee 58,448,500 56,068,494 Pe 58,448,500 56,068,494 
—V. 98, p. 301 


Childs Company, New York. 
(Report for Fiscal Year ending Nov. 30 1914.) 











1913-14. 1912-13. 1911-12. 1910-11. 
Gross profits..-.---.-- $731,049 $863 ,606 $881,103 $957,479 
Dividends ee sine 593,091 657 ,782 609,436 474,998 
Surplus for year----- $137,958 $205,824 $271,667 $482,481 
Previous surplus* - - . ~~ 188,721 263 ,006 239,719 984,428 
Total surplus- -----..- $326,679 $468,830 $511,387 $1,466,909 


*After amounts transferred to reserve and sepregation accounts and 
also, 2, Le 12, Loe prj oe hocks dividends of 33 1 
idend Record (Per Cent) of Common Sod Patend dar Year 
1902. “1908. ~ “e- 1906: "1907. 1908. 1909. 190. 1911 to 1913. “1914. 


7% 8% 10 youly 7% 
1 eo 33 1-39 paid in stock Det. 1911. 493. p. 1728, 1791. 











BALANCE SHEET NOV. 30. 

Asse 1914. 1913. 1912. 1911. 
Estab. © plants, lease- 

aks aenees ao x$7.934,851 $7,657,408 $6,823,049 $6,274,274 
Res. fund, real estate 

and cash in banks____ 607 ,984 541,564 472,109 391,170 

Cash on hand and in bks. 454,204 507 ,236 445,945 367 ,827 
Stocks owned_------- 730,100 730,100 730,100 67, 
Notes rec.,open accts.,&c. 316,256 414,181 423,47 254,747 
Merchandise inventory - 83,466 186,914 73,805 69,609 
Real estate, less mtges_ 207 ,500 107 ,500 105,000 95,000 

CO ee $10,334,361 $10,044,903 $9,073,485 $8,220,327 

Liabilities 
Common stock-------- 63.990. 758 $3 999,755 $3. 999,755 $3,000,000 
Pref. (7% cum. stock).. 4,374,200 3,916,900 3,000,000 2,500,000 
Notes & accts. payable. 1,025,743 1,117,854 1 ,090, +38 862,248 
Reserve account. ----_- 607 ,984 541.564 472,1 391,170 
ee ik cee 326,679 468 ,830 B11 387 1,465,909 

MD cabbedntoteneu $10,334,361 $10,044,903 $9,073,485 $8,220,327 

xAfter deducting depreciation of $1,260,635.—V. 100, p. 232, 57. 


Cluett, Peabody & Co., Inc. (Collars, &c.), Troy, N. Y. 
(Report for Fiscal Year ending Dec. 31 1914.) 
Prest. F. F. Peabody, Troy, N. Y., Jan. 15, wrote : 


The general business conditions of the csuditer during 1914 are reflected 
in the second annual balance sheet and income account. The principal 
causes of d earnings are the overhead expenses, due to manufac- 
— and selling organizations being advisedly kept intact throu _ a@ year 

uced business activity, and the greatly increased number and amount 
of mercantile failures. That the sales have declined only 3% and the col- 
lections less than 2% is a matter of satisfaction; and the sound condition of 


the company is sows in th 
Sends on e absence of all bills payable. Wehave no 





EARNINGS FOR CALENDAR YEARS. 


1914. 1913. Deduc’s (con.)— 1914. 1913. 
Net sales______ $13,109,442 $13,515,305) Res. for conting. $47,417 
Other income-_. 5,400 5,400 | Pref. divs-_-___ (7%)$560,000 (5 44) 420,000 


Common divs. (4%,)720,000 
Total income_$13,114,842 $13,520,705 














Oper., &¢., exp. 11,385,830 11,272,136 Total deduc’ns $1,517,864 $705,292 
Balance, surplus $211,148 $1,543,277 
Net income._ $1,729,012 $2,248,569| Bal. carr.forw’d 1,622,421 79,144 
Bond, &c., int__ $15,281 $29,768 — 
Depreciation ___ 222,583 208,107 Total surplus. $1,833,569 $1,622,421 
BALANCE SHEET DECEMBER 31. 
1914. 1913. a 1913. 
Asseis— Liabilities— 3 


s $ 
R’l est. ,plants,&c_*3,190,383) 21, 155,566 


-18, 060, 000 18,000,000 
Good-will,pat.,&c. 18/009; 000 


- 8,000,000 8,090,000 


Common stock. 
Preferred stock_ 











Workin process, &c. 1,492, 322 1,931,237] Notes payable_... -.__-.-- 460,000 
Se ee 531,112 460,061) Accounts payable. 42,647 76,204 
Manuf’d goods- -- 2,530,339 2,441,265 Res’ve for conting. 40,653 77,417 
Customers’ accts_a1,890,020 a1,944,336 | Res. for taxes, &c_ Tee... ctisune 
Mfg. & oper. sup- fae 1,833,569 1,622,421 
ee b286,144 292,341 
Notes receivable - - 16,118 11,235 
TOE Stick uu 27,936,638 28,236,042 7 27,936,638 28,236,042 





* Includes real estate, buildings, m: machinery, vehicles and equipment at 

Troy, Rochester, Waterford and Corinth, N. Y.; South Norwalk, Conn., 
minster, Mass., = St. Johns, Quebec; together with furniture and 

fixtures at sales-roo 

a After deducting ‘amount held in reserve for cash dic'ts & sundry debtors. 

b Includes manufacturing and operating supplies and deferred charges to 
operations, coger cory Be 3s gave applicable oD curtag season of 1915. 

c Including tax 1914.—V. 100, p. 23 


Northern Securities Company, New York. 
(Report for Fiscal Year ending Dec. 31 1914.) 


President James J. Hill, Jan. 11, wrote in substance : 


There has been no change during me ast fiscal year in the investments 
of the oy ah The net income is tially the same as last bow ¥ 
the slight decrease shown ng due to ‘the eee last year of the U. 8. 
income tax for 1913. The bills cane ae ve been uced $20,000 to 
$120,000 on Dec. 31 1914. The have declared a dividend of 2% 
on the capital stock, payable on this rv og 

The regular dividend raf oe” per ann. has been received from the Chic. 


Dunes & Qs ay bey 
The Crow's Nest Pass ‘Coat Co. aid no dividend during the 
its capital stock. The officers ete us that its eopeetions 
earlier part of,the year were on a satisfactory basis, but subsequently = 

Seduced, owing to the general depression in business. F lowing the 
poe pa policy, the net earnings have been applied to the improvements 
and betterments and to the continued reduction of its floating debt. 


ramet dia CALA AS YEARS. 


ear Cone the 








191 1912. 1913. 
7! from C. B. & Q.R 
I oa io ied eae dhaoas $119,704 $119,704 $119,704 $119,704 

Divs Crow’ [ta “auenk::-. takihew — .. semen (1)27,552 
Ph atistemnawians -< catdeneo.* .ainemm 34 40 

Total receipts___..--_ $119,704 $119,704 $119,738 $147,296 
Deduct—Taxes -...._-- : 477 $3,477 ,679 

Administrat n expenses 12,592 2,909 15,521 0,609 

Interest on loans_-___-_ 4,795 4,918 5,615 438 

TEE cananddoce (2)79,072 (2)79,072 (2)79,068 (3)118, '590 

Total deductions.__.. $100,920 $100,377 103,681 ,316 
PD «n082ckenaunen sur$18,784 sur$19,327 sur$16,057 ders ,020 

BALANCE SHEET DECEMBER 31. 
1914. 1913. Debits— 914. 

Organization exp. $85,048 $85,048 | Capital stock__- -- eB, a | $3, tet, 000 
Investments __--- a6,599,975 6,599,954| Div. unclaimed - 








Scarab teceaka 59,757 60,922 | Bills payable --__- 120,000 140,000 
U.S. Income Tax-_ ae ee 

WRG cob6<5cae b2,670,703 2,651,919 

THE caseacvad $6,744 780 $6,745,924 Total - .$6,744,780 $6,745,924 


a The item of investments includes in 1914 14,963 shares Chicago Bur- 
Ungton & aT ae A RR., valued at $2,858,7 ; 27, 552 shares Crow's Nest 
$3,741,166 and $21 Pes fractional scrip $22. 
bs eslese deducting So dividend paid Jan. So 1915.—V. 98, p. 302. 


American Brake Shoe & Foundry Co., New York. 
(13th Annual Report Year ending Sept. 30 1914.) 
Pres. Otis H. Cutler says in substance : 


Results.—Notwithstanding the generat ram in business, the results 
shown are fairly satisfactory and we were able to pay 8% on the pref. stock, 
7% on the common stock and carry $301,572 to surplus. The net profits 
of | $1,023,572 (a reduction of $256,015) have been arrived at after making 
the usual liberal charges for depreciation and reserve accounts. 

Except at Uniontown, all the A were operated throughout the year, 
the average being 61% of ca ages Fortunately the decrease in tonnage 
has been accompanied by a decrease in the cost of production,due to de- 
clining market prices of material, more efficient management of labor and 
generally improved methods of operation. 

Investmenits.—The reduced volume of business and consequent diminu- 
tion of profits proceeding from direct operations have been to a consider- 
able extent offset by the larger income derived from investments. With 
large cash balances on hand and only current liabilities, the company was 
in a position during the last few months of the year to invest advantageously, 
under the capable advice of its Finance Committee, in certain high e 
securities yielding liberal interest returns. These investments appear on 
the general balance sheet as ‘‘short term notes and loans’’ under and in- 
cluded in current assets. 

Additions, &c.—The plants have been maintained in efficient condition 
and about $98, 000 has been spent for additions and betterments, including 
the purchase of a desirable manufacturing site in Los Angeles in anticipa- 
tion of probable need for a plant in that district. 

Southern Wheel Co.—This subsidiary company’s operations were satis- 
factory, though, on account of the general depression in business, the volume 
of orders was not as great as had been expected. Out of the year's profits 
6% was paid as dividends and, after making liberal charges for deprecia- 
tion, a satisfactory balance was carried to surplus. 

The Atlanta plant was destroyed by fire on Feb. 26 1914, but it was 
fully insured and a new plant of steel and concrete is now under construc- 
tion on the old site and will probably be in operation by Feb. 1915. Its 
cost will be met within a few thousand dollars by the insurance collected. 
In the meantime our customers are supplied from the other foundries. 

American Malleables Co.—Early in the year the business of the Lancaster 
plant was fairly satisfactory, both in volume and profits, but in succeeding 
months it was necessary to reduce operations to a minimum. The result, 
however, showing for the first time net profits of more than 6% on capital- 
a. indicate that on a resumption of normal business conditions ary 

mngany may be relied upon to make reasonable dividend payments. 
small malleable foundry advantageously located at Owosso, ich., with 
reference to automobile trade was completed. in August last, and is capable 
of turning out 225 tons of castings per month whenever needed. 

Edgar Allen American Manganese Steel Co.—This company’s business, like 
all affiliated lines, suffered from the general depression, but the dyer 
of its product materially assisted in enabling it to earn and Ry, pref. div 
dends at the usual rate after a liberal addition to reserve funds, and left 
a balance for surplus. 

Depression in Railroad Equipment Lines.—This may be fairly estimated 
from the published records that in eleven months ending with Nov. 1914 
only 956 locomotives and 70,957 new cars were purchased, compared with 
an ore e annual demand of about 3,700 locomotives and 188,000 cars. 

‘or the 
1,182 poaamneny and 
struction, &c.’ 


ast 15 ty the 03,088 car low annual record was in 1908, when 
cars were ordered. 
‘ 100° 7 p. 142.) 


(Compare “RR. con- 





JAN. 23 1915.] 
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INCOME ACCOUNT YEARS ENDING SEPT. 30. 








1913-14. 1912-13. 1911-12. 1910-11. 
Net profits._.__....--- *$1,059,745 $1,316,579 $1,052,719 $1,028,808 
Interest on bonds- ----- 36,173 36,992 38,271 39,541 
Net profits.....---- $1,023,572 $1,279,587 $1,014,448 $989 ,267 
Divs. paid—Pref-----.- (8)400 ,000(7 34)370,000 (7)280,000 (7)280,000 
Common (7%)------ 322,000 304,500 252,000 252,000 
Balance of profits._.. $301,572 $605,087 $482,448 $457 ,267 





* Includes earnings from qpeeaticn of plants, after deducting manufac- 
turing, administrative and selling expenses and depreciation, and including 
other income and earnings of subsidiary companies. 











BALANCE SHEET SEPT. 30. . 
1914. 1913. 1914. 1913. 

Asseis— $ 3 Liabilities— $ $ 
Plants, patents,éc. 8,205,338 8,092,777| Preferred stocks.__ 5,000,090 5,000,000 
a Investments.___ 3,444,165 3,467,705|Common stocks__ 4,600,000 4,600,000 

a See Ces ae 714,005 1,238,828) First mtge.bonds. 710,000 729,000 
Accts. & bills rec. 1,566,951 1,521,087| Reserve funds__._. 1,087,914 953 ,552 
Short-term notes, Accounts payable. 471,221 490,218 

Tt ae ee lig ] re me Accr’d bond int -- - 2,958 3,038 
Inventory stores... 981,756 945,390 | Surplus -..._.--. 4,302,918 4,011,346 
Manufac. stock.. 491,415 521,367 

Te dangeabne 16,175,011 15,787,154 a 16,175,011 15,787,154 





a Investments include American Malleables Co., Edgar Allen American 
yenganese Lg Co., Southern Wheel Co. and miscellaneous mortgages. 
' a 





GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Baltimore & Ohio RR.—Orders.—The company has 
placed contracts for 2,000 freight cars for immediate deliv- 
ery, divided between the Cambria Steel Co. and the Mt. Ver- 
non Car Mfg. Co. of Mt. Vernon, Il. 


The company, it is said, may order 2,000 more cars from the same com 

panies. It is also in the market for 25,000 tons of steel rails and it is ex- 

ected that the order will be given out shortly. An order has been placed 
or 2,500 tons of standard section rails and 30,000 kegs of spikes. 


Mortgage by Subsidiary.—The Sandy Valley & Elkhorn 
Ry., whose stock is owned (V. 95, p. 889), has filed a mort- 
gage to secure an auth. issue of $5,000,000 bonds. 


The bonds thereunder, as far as issued, have been given to the B. & O. 
to reimburse it for construction expenditures. The mortgage was errone- 
age peoores in the newspapers as having been made by the B. & O.— 

° ** 3. 


Boston & Maine RR.—Proposed Legislation to Permit 
Reorganization.—Gov. Walsh of Massachusetts, in a special 
message to the Legislature yesterday, said: 


In my address to the General Court of Jan. 7, I called your attention 
to the pressing need of legislation to enable the Boston & Maine to readjust 
its relations with subsidiary lines leased and operated by it and thereby to 
relieve its shareholders from an intolerable situation and avert the disin- 
tegration of the system, harmful alike to the public and to the leased com- 

nies. The trustees of the railroad will shortly present to you a uest 

or such enabling iegislation as they consider desirable and practicable; I 
urge upon you the great importance of giving to their recommendations your 
immediate and careful attention. 


Plan, &c.—As indicated above, a financial readjustment 
pan is in preparation. This plan, it is believed, will provide 
or unifying the system by offering pref.stock at various rates 
for the shares of most, if not all, of the numerous subsidiary 
companies. These companies comprise a large and impor- 
tant part of the system and are now receiving regular divi- 
dends under the terms of leases. The outstanding $27 ,000,- 
000 of B.& M.6%notes will matureMarch1. There has been 
arumor as to the possibility of a receivership, but no official 
announcement on the subject. 

At the hearing before the Mass. P. S. Commission on 
Jan. 7 on the question of raising passenger fares, President 
Hustis as quoted said in part: 


Notwithstanding some of the leased-line rentals are based on 8%. and 
10% on capital stock and 5% and 7° on bonds, yet by reason of pr ams 
received from sale of stocks, the average carrying rate of all is lower than 
the guaranteed dividend rate. It is safe to say that the net earning power 
of these leased lines would he less now, if operated separately, than before 
they were leased to & There is no power by which the company 
may modify these leases except by mutual consent. But whether the 
Boston & Maine is to continue as a system, or whether because of its fail- 
ure to meet its obligations its leased lines are again to hecome separate en- 
nee very largely on the attitude of the holders of the leased-line 
securities. 

The situation will probably show some improvement with the increased 
revenue under the higher rates of tariffs recently approved by the State 
and I. 8. ©. cummissions. Theoretically, these advanced rates, including 
the 5% increase on through trunk-line freight traffic, should yield an addi- 
tional revenue of $1,500,000 per year. The increase from express revenue 
should yield upwards of $225,000 per year. These estimates, however, 
are eae on the earnings of 1913, the year of greatest gross earnings. 
With the smaller volume of traffic now moving, it is doubtful if the expec- 
tation will be met, and even if the full amount is realized, the additional 
revenue will be sufficient only to enable the road to pay interest charges, 
rentals and other fixed charges and thus maintain its solvency. 

Even with the increased freight and passenger rates which have been au- 
thorized, and those which have been included in this application [estimated 
to yield a net increase of $300,000], undet present conditions B. & M. will 
not eanr its fixed charges for the present fiscal year. The return of pros- 
petity, however, should be of material assistance in overcoming this deficit. 

The reports for the six months ended Dec. 31 (last month estimated) 
show about the same results as for the same period in 1913, notwithstanding 
the fact that the strictest economies have been practiced and all work not 
necessary for safety and reasonable service stopped. There has also been a 
substantial curtailment of passenger-train service. Estimates that $16,- 
000,000 should be spent within the next five years for necessary improve- 
ments, I should say are by no means extravagant. 

Our average receipts per pau mile were: In 1901, 1.763 cts., and in 
1914, 1.769cts. Theaverage receipts per ton mile werc: in 1961, 1.134 cts., 
and in 1914, 1.057 cts. At the same time the volume of traffic has grown 
so that gross revenue shows an increase of 56%. Against this, however, 
operating expenses show an increase of 82%. From 1901 to 1910 the oper- 
ating ratio increased from 68.8% to 72.3%. In 1911 the operating ratio 
was 78.4; 1912, 76.3; 1913, 78.5; 1914, 80.8. The 1914 operating ratio of 
80.8% is 12 points higher than in 1991. The corresnonding increase in the 
ratio for B. R O., Pennsylvania System and N. Y. C. lines combined aver- 
age 12.2 points. 

The increase in operating costs on the Boston & Maine is but a reflex, 
although possibly in a more acute form, of what has taken place on railroads 
generally. It is estimated that the increase in the 1914 wage rates as 


compared with 1901 rates added more than $5,000,000 to our annual 

ayroll. Safety appliances, inspection of boilers, hours of service law, num- 
bes of men on A ag Federal liability laws, physical valuation accounting 
requirements, and other matters directly traceable to the effect of Govern- 
ment control. have added several hundred thousand dollars per annum to the 
road's operating ccsts. 


From 1901 to 1914 net cost to the road for grade- 





crossing elimination was $5,840,000, and there is now under construction, 
made necessary by law, other eliminations which, if carried out, will cost 
us about $3,800,000. To replace the present wooden passenger equipment 
on the road with steel equipment would cost upward of $22,000, - Out 
of 1,972 passenger-train cars owned by the B. & M. more than 43% are 
20 years old and over.—V. 100, p. 138, 53. 


Brazil Railway Co.—Bondholders’s Committees.—In view 
of the receivership and interest defaults made or expected, 
the following committees were recently announced: 


Brazil Railway 44%% 1st M. Bonds.—William Plender (Chairman), Her- 
bert Jekyll, Thomas Aitken, Claud P. Serocold. Depositary, Union of 
London & Smith’s Bank, Ltd., London. 

Brazil Railway 5% Convertible Debentures ——Lord Ritchie of Dundee 
(Chairman), Arthur Hacking, Geoffrey Marks, F.Wise. Depositary, 
Glyn, Mills, Currie & Co., London. 

fadeira-Mamore Ry. 1st M. Bonds.—Sir William Haggard(Chairman), 
G. Watson, A. M. Hawthorn, Henry A. Vernet. De tary, London 
County & Westminster Bank, Ltd., London. Compare Y. 100, p. 53. 


Canadian Northern Ry.—Listed.—The London Stock 
Exchange has listed the initial £3,000,000 4% guaranteed 
debenture stock guaranteed by Government of Dominion of 
Canada (see V. 99, p. 1450).—V. 100, p. 139. 


Chicago & Eastern Illinois RR.—Commitiee Asks De- 
posits of Purchase-Money Coal Bonds—Purchase of Coupons 
Feb. 1.—Receivers having been appointed for the coal prop- 
erties securing the $5,167,000 5% purchase-money first lien 
coal bonds of 1912: (V.99, p. 1596), and default in the pay- 
ment of interest maturing Feb. 1 1915 being anticipated, the 
protective committee named below urges, by adv. on another 
page, the deposit of these bonds with the Motebpolites Trust 
Co., 49 Wall St., on or before Feb. 5. The com. says in part: 


It is essential for the committee forthwith to make necessary financial 
arrangements to secure funds for the operation of the properties in order to 
avoid the large loss which would ensue should mining be discontinued. 
Prompt and concerted action is, therefore, im tive. 
ed with bankers for the necessary funds to 


The committee has arrang 
enable it to advance to any depositing holder so eyerns the amount of 
d by the company), on 





the Feb. 1 1915 coupon (should the same not be pai 
the security of the bonds and coupons deposited by such holders, and whi 
payment will be noted on the certifs. of deposit held by them respectively. 

ommittee: George C. Van Tuyl Jr., Chairman, Frederick H. er, 
Jerome J. Hanauer, Arthur B. Leach and William H. Williams, New York, 
and Maurice Hely-Hutchinson, London, with James F. McNamara as 
Sec., 49 Wall St., and A. Cook as counsel. Compare V. 99, p. 1596, 
1748, V. 94, p. 629; V. 95, p. 1039, 1122, 1393.—-V. 100, p. 228. 


Chicago Milwaukee & St. Paul Ry.—0Opilion to Subscribe 
for Bonds.—All shareholders of record, common and pref., at 
close of business Jan. 29 will be permitted to subscribe at the 
office, 42 Broadway, N. Y., on or before March 1 1915, at 
par and int., for the authorized issue of $29,141,300 5% con- 
vertible General & Refunding Mtge. gold bonds, Series B, 
in amounts equal to 124%% of their respective holdings. 
Warrants issuable about Jan. 29. Circular of Jan. 15 shows: 


The bonds referred to will be issued under the General & Refun 
Mtge. and will be dated Feb. 1 1915, payable Jan. 1 2014. Int. payable 
semi-annually F. & A., except the last payment, which will be able 
Jan. 12014. On and after Feb. 1 1916. and on or before Feb. 1 1 , the 
bonds, at the option of the holder, will be convertible at od into full-paid 
shares of the common stock, with adjustment of accrued interest and cur- 
rent dividends. Denom. c* $1,900, $500 and $100; r* $1,000. 

Subscription warrants may be subdivided (but not into fractions less than 
$100) on or before Feb. 27 1915. Fractional warrants to be entitled to 
subscribe must, on or before Feb. 27, be exchanged for warrants in denom. 
of $100 or a multiple thereof. 

Subscriptions are payable either (a) infullon March 1 1915; or (0) Mareh 1 
191 0%,and May 3 1$15, 70%: or (c) March 1 1915, 30%, May 3 1915, 
35%, and July 30 1915, 35%. All payments will include accrued interest 
from Feb. 1 1915 at the rate of 5% annum, which will, for each $1,000 
bond be as follows: JOption a, March 1 1915, $1,004 17; Option b, March 1 
1915, $301 25 and May 3 1915, $708 94; Ovtion c, March 1 1915, $301 25, 
oa 3 1915, $354.47, and July 30 1915, $358 70. 

he engraved bonds, bearing interest from Feb. 1 1915, will be delivered 
on July 30 upon surrender of full-paid receipts. 


Official Data Regarding 5% Convertible Gen. & Ref. M. Gold Bonds. 

A direct lien on all the railroad Phe “why of the company, including about 
9,579 miles directly owned, 102 miles jointly owned, valuable nal 
properties in Chicago, Milwaukee, Seattle, Tacoma, Spokane and other 
cities, and upon the entire equipment, subject to $184,421,000 prior liens, 
at the rate of $19,150 per mile, for the retirement of which at or before 
maturity, Gen. & Ref. M. bonds are reserved. The prior liens may not 
be extended and no further issues thereof may be made, except Gen. sata. 
bonds for refunding. The total funded debt in the hands of the public, 
including the present issue of $29,141,300, is at the rate of $37 ,482 per mile, 
and in addition the mortgage covers the valuable terminals and rolling stock. 

The company has outstanding $116,274,900 pref. stock and $116,855,400 
common stock, having a present market value of $248,000,000. Dividends 
have been paid uninterruptedly for 21 years, the present rate being 7% per 
annum on pref. and 5% per annum on common. 

The earnings for the year ended June 30 1914, applicable to interest, 
rentals, &c., amounted to $30,081,656, while the total of such charges for 
said period amounted to only $14,605,370. 

These $29,141,300 bonds are part of $154,489,500 bonds issued to this 
company in exchange for a like amount of Ist M. bonds of Chic. Milw. & 
Puget Sound Ry. Co., which latter bonds, $154,489,500 out of a total issue 
of $181,664,500, are pledged as additional security for the Gen. & Ref. 
Mtge. bonds, thus making the latter to that extent a first mtge. indirectly 
on about 2,026 miles of railroads and other properties covered by the Chic. 
Milw. & Puget Sound mtge. There have been previously sold $18,089,000 
of Gen. & Ref. Mtge. non-convertible 414%. bonds, and after this issue of 
$29,141,300 convertible 5% bonds, there will still remain $107,.259,200 of 
said bonds, which, together with $16,424,000 issued on account of addi- 
tions, improvements and betterments, makes a total of $123,683,200 Gen. 
& Ref. M. bonds held in the treasury. There are also reserved $184,421 ,000 
of the bonds to retire a like amount of prior liens and $132,007,000 to retire 
outstanding debentures and convertible bonds which are equally secured by 
the Gen. & Ref. Mtge. with the bonds issued and to be issued thereunder. 

The authorized total issue under the mortgage is limited to an amount 
which, together with all outstanding prior debts, after deducting therefrom 
the bonds reserved to retire prior debts, shall at no time exceed three times 
the then outstanding capital stock; moreover, when the aggregate amount 
of the bonds issued and the bonds reserved for Cop gery | shall equal three 
times the capital stock outstanding on Nov. 1 1913, additional bonds may 
only be issued at par to the extent of 75% of the cost of the work done or 
property uired. 

e are advised that these bonds are a Jegal investment for savings in 
New York, Massachusetts and Connecticut. 


Tunnel—Electrification of Rocky Mtn. Division, &c.— 


Thecompany will begin using on Jan. 24 the Snoqualmie tunnel line, which 
was constructed at a cost of about $2,000,000 at a distance of about 40 
miles from Seattle, eliminating snow trouble and a 443-foot rise between 
Rockcate ond — Wash., and shortening the line 3.6 miles. (V.99, 
p. 832; V. 97, p. 820. 

The ‘‘Railway Review" for Jan. 16 has an illustrated article regarding 
the pro electrification of 440 miles of the Rocky Mtn. Division, con- 
ie or .euee of which were let last November (V. 99, p. 1596).— 

»D. a 


Chicago Rock Island & Pacific Railroad.—Receiver- 
ship for Old Holding Co.—-Judge Julius M. Mayer in the 





U. 8. Dist. Court in N. Y. on Jan. 19 upon motion by 
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Central Trust Co., the trustee under the 4% collateral 
mor e recently foreclosed y ge ex.Cireuit Court 
Judge Walter C. Noyes receiver for Chicago Rock Island & 
Pacific RR., the holding company, whose entire capital 
stock is owned by the Rock Island Company. 


The bulk of .the company’s assets, consis of $71,353,500 of the 
$74,877,200 capital stock of the pees Rock Island & Pacific Railway, 
was bid in for $7,135,350 by the bondholders’ committee at the recent sale 
under foreclosure of the mortgage securing $71,353,300 4% collateral 
bonds. On Jan. 15 a deficiency judgment was entered for $68,239,258 
representing the remaining amount due for principal and interest on sai 
bond issue. The Central Trust Co. has brought an equity suit, supple- 
mental to the foreclosure suit, and incidentally has obtained‘the appoint- 
ment of a receiver for the purpose,it is understood, of getting hold of the 
small remaining assets, chiefly, it is said, about $10,000 cash. 

Of the 4% collateral bonds all except $7,576,000, or 8%, has been 
deposited with the committee, and will on payment of $445 per bond 
(for expenses) be exchanged for 100% in the stock of the Railway. The 
holders of the remaining bonds have a like option on said stock in lieu 
of the decree value of $98 50 per bond. The collateral stock, if any, re- 
m: after such exchanges will be the ‘‘excess stock’’ referred to in last 
week’s “Chronicle’’. For this excess stock the holders of remaining 
bonds and the bondholders’ committee have the right to subscribe pro 
rata at about $10 42 per share. The amount allotted to the committee 
and also any of the stock set aside for the remaining bonds, but not paid 
for by the holders of the latter bonds by March 5, will until March 25 be 
purchasable at $10 42 per share by those who have de ted their bonds 
with the committee. rior to Jan. 21 $4,087,000 of the bonds had been 
d ited with the Master, making, with the $63,777,000 held by the com- 
» meee. a total of $67,864,000 deposited, out of $71,353,500. See also 

; i, , 


Cincinnati New Orleans & Texas Pacific RR.—New 
Trustees.—The Superior Court of Cincinnati has appointed 
former Mayor Henry T. Hunt a trustee of the company’s 
lessor, Cincinnati Southern RR., to succeed the late Joseph 
T. Carew. 

Offering of Cincinnati Southern Terminal Bonds by City of 
Cincinnati.—See ‘‘Cincinnati” in “State and City’’ Depart- 
ment; also advertisement.—V. 99, p. 1594. 


Concord & Montreal RR.—Authorized.—The P. 8S. Com- 
mission recently authorized the issue of $200,000 5% deben- 
ture bonds, to reimburse the B. & M. for advances. 


The bonds were approved by the stockholders on Dec. 23 last. They are 
dated Dec. 1 1914 and mature June 1 1920. 

Pres. Kimball says that the debentures have been subscribed and paid 
for at par in New Hampshire, largely by financial institutions, no selling 
commissions or discounts being involved.—V. 99, p. 1909. 


Delaware Lackawanna & Western RR.—Bonds sold.— 
See Morris & Essex RR. below.—V. 100, p. 54. 


Des Moines (Ia.) City Ry.—Franchise Election Invalid.— 
Judge Utterback in the District Court on Jan. 12 in the 
suit of a taxpayer issued an injunction restraining the hold- 
ing of a special election on Jan. 16 to pass on the proposed 
franchise ordinance. Application was to have been made 
on Monday to the Supreme Court for an extension of one 
year from Merch 22 1915 in which to negotiate a new fran- 
chise. Judge Utterback says in part: 


It is clear from the provisions of Section 34 that the proposed election 
would be absolutely non-effectual and void, unless it is subsequently passed 
as an ordinance by the City Council and again submitted to the people 
for final decision, and that the only possible benefit that can be derived 
from the holding of said election would be to advise the City Council as 
to the opinion of such portion of the electors as would vote thereon. The 
outcome of such election would leave both the city and the company in 
the same position as at present, except that in all probability both the 
city and the company would inherit serious litigation thereby. If it 
were not for the act of the defendant company itself in embodying the 
provisions of Section 34 in its proposed franchise, the holding of another 
election to approve the franc would be unnecessary. The calling of 
an election by the Mayor is made mandatory by Section 776 of the code 
providing that ‘‘The Mayor shall submit sai —— to such vote upon 
the petition of 25 property owners of each ward, &c.’’, but the act of the 
company in incorporating Section 34 in the proposed franchise has made 
the proposed election invalid and not effectual, and at most only advisory. 

{Both sides will, it is stated, accept the decision as final. Several days 

revious to Jan. 12 Judge Ayres held the notice of the election to be de- 

ective because certain proposed amendments were incorporated in it. 
Judge Ayres did not pass upon the validity of the notice. —V. 100, p. 54. 


Detroit (Mich.) United Ry.—Appraisal.—The Board of 
Street Railway Commissioners on Monday gave out the 
appraisal of Prof. Edward W. Bemis of the company’s 
lines required by the city in the event of municipal operation. 


Prof. Bemis states that it would cost $23,000,000 to reproduce the 
roperty within the one-fare zone, while the company says that $32,000,000 
closer to the actual amount that would be required. The average de- 
reciation on the property, is fixed at 23% by the appraiser of the board. 
ith the depreciation deducted, Prof. Bemis’s figures are $17,476,742, 
including $1,062,910 for paving which Corporation Counsel Lawson claims 
belongs to the city, although laid by the pony. 

In the preliminary report of the Street Railway Commission to the public 
the Commission fixed the reproduction value less depreciation of the 
property the city proposes to purchase at about $16,000,000. This total 
cannot be compared to the company’s claim of $32,000,000, because the 
decrease in value due to wear and tear has been subtracted; but the grand 
total of $23,000,000 gives a better idea of the difference between the city’s 
and the company’s estimates. The total of $23,000,000 is exclusive of re- 
maining franchise vaiues, bond discount and intangible values. Prof. 
Bemis has promised the Commission to have these values ready for sub- 
mission at the end of the week. 

The summary of valuation of the property as compiled by Prof. Bemis 
is as follows: Way and structures, $11,364,741, less 19% depreciation, 
$9,216,083; equipment, $5,730,319, less 25% depreciation, $4,322,061; 
power, $2,043,394, less 35% Pi. $1,325,688; general and mis- 
cellaneous, $2,048,000, less 25% eprectatean. $1,550,000; paving, $1,771,- 
516, less 40% depreciation, $1.062, 10; total, $22,957,970, less a deprecia- 
tion of 40% on the paving and 23% on the other values, $17,476,742. 

Prof. Bemis measured 198,066 miles ofgmain track and 23.941 of sidings 
and yards. The total number of revenue cars is fixed at 1,312 and work 
cars and locomotives at 108, these being approximately the number claimed 
by the company. In the Barcroft appraisal of 1909, only 499 single-truck 
closed cars, 187 single-truck open cars, 622 double-truck closed cars and 4 
special passenger cars were included, with an average loss of value of 27% 

The company's 222.007 miles of track is divided into 58.412 miles in 3-cent 
lines, 139.653 miles in 5-cent lines and 23.941 in sidings. The 3-cent line 
tracks are valued at $11,222 a mile, or $655,470 (depreciation 30%), and 
the 5-cent line tracks at $17,340 a mile, or a total of $2,421,652 (deprecia- 
tion 24.5%). The lighter construction of the 3-cent lines lowers their cost. 

The Bemis appraisal cannot be compared to the Barcroft appraisal be- 
cause one covers the one-fare zone and the other only the property within {the 
city limits. The average Gepreciation deduction of 23% made by Prof. 
Bemis will, it_is thought, likely be a matter of dispute if the proposed pur- 
chase of the D. U. R. lines should ever be thrown into the courts. Com- 
pare V. 100, p. 139. 


Duluth Missabe & Northern Ry.—Called Bonds.— 


One hundred and seventy-three ($173,000) first consolidated mtge. bonds 
dated Jan. 1 1893 for payment Feb. 1 at Central Trust Co., New York, at 
105 and interest—say $1,055 per bond.—V. 98, p. 1884. 





Fonda Johnstown & Gloversville RR.—New Rates.— 
The company has filed a new tariff wiht the P. S. Commis- 
sion, effective Feb. 1. 


Local round-trip fares will be increased 5 cents between Gloversville and 
Fort Johnson and between Johnstown and Fort Johnson, Amsterdam, 
Cranesville, Hoffmans and Schenectady, and 10 cents between Gloversville 
and Amsterdam, Cranesville, Hoffmans and Schenectady. The Li 
commutation ticket between Amsterdam and Schenectady will be advance 
from $8 to $8 50. Books with 16 coupons, good in either direction be- 
tween Johnstown and Gloversville (except on limited cars) between 6 and 
7:45 a. m. and 5 and 6:20 p. m. (except sundays) « and between 12 m. and 
1 p. m. Saturdays, will be sold for $1 00. The sale of oe ty work- 
men’s tickets between those cities for $1 will be discontinued. The $1 book 
containing 24 coupons good for a 5-cent ride in Gloversville and Johnstown, 
or between these stations, will be discontinued; also the $1 book containing 
24 coupons for a 5-cent ride within the limits of Amsterdam.—V. 99, p.1292. 


Interstate Railways, Philadelphia.—Plan Again Urged. 
—Pres. John A. Rigg in a circular dated Jan. 1915 urges 
again the plan advanced on Mar. 28 1913 for making the 
pref. stock a permanent investment. The circular says: 


A period of about five years having elapsed since the making of the leases, 
and the lessees, in the meantime having paid all their obligations promptly, 
and having expended about $4,500,000 m bettermen5ds, &c., on our prop- 
erties, the matter is again SS to you for consideration, and the board 
of directors, after due deliberation, strongly recommend to holders of pref. 
stock that the new issue of certificates to the amount of $1,000,000 be 
now made, without the redemption installment clause in exchange for the 
present certificates, the effect of which would be to make our $1,000,000 
pref. stock a permanent investment (see V. 96, p. 1089). 


[rae pref. shareholders are asked to sign statements agreeing to ae 
a like number of shares of the [present] par value of $10 each, without the 
redemption installment clause, thus making the same a permanent invest- 
ment.’’]—V. 98, p. 839. 


Jacksonville (Fla.) Traction Co.—Common Dividend 
Omitted.—No dividend has been declared as usual on the 
$1,000,000 common stock. From May 1911 to Nov. 1914 
134% was paid quarterly. A circular says: 


After carefully considering the earnings for the quarter ending Dec. 31 
1914, the directors have decided not to declare the quarterly dividend of 
1%% on the common stock which would normally be paid on Feb. 1. 

here is, however, as shown in the accompanying condensed financial re- 
, ly {for the 11 months ending Nov. 30, as shown in the ‘Chronicle’ of 

an. 9, page 136—Ed.], an ample morgan over the nea stock dividend 
Pe aay nr ant and the directors have declared the regular cumulative quar- 
terly dividend of 1% % on the pref. stock payable Feb. 1. 

Jacksonville, essentially a commercial city with a large export business 
in lumber, fertilizer and its constituents, and naval stores, has felt the 
recent business depression.and lack of shipping facilities to an even greater 
extent than other centres of the South which depend upon agriculture and 
manufacturing. For the 3 mos. ending Oct. 31 1914 exports decr 
nearly 90% as compared with the corresponding 3 mos. of 1913. Adverse 
business conditions have naturally been reflected in earnings. This situa- 
tion has been met by cutting operating expenses as far as possible without 
injury to service, and by stopping all new construction except that required 
by the city. The directors feel confident that, with a return to normal busi- 
ness conditions, the situation will recover rapidly and that the earnings 
will show a corresponding improvement.—V. 98, p. 763. 


Lancaster & Quarryville RR.—Authorized.—The stock- 
holders on Jan. 19 authorized the sale of the road to the 
Pennsylvania RR. 


The stockholders of the Pennsylvania RR. will vote on the matter on 
March 10. The road is 15 miles in length, its stock being all owned by 
the Pennsylvania RR.—V. 61, p. 69. 


Lehigh Valley RR.—New Officer.—C. J. Culp has been 
elected Treasurer to succeed J. M. Baxter, who resigned. 
—V. 100, p. 55. 


London (Ont.) Street Ry. Co.—Bonds Called.— 

Thirty-five 5% First M. bonds (of $1,000 each). maturing March 8, 
have been drawn for redemption on March 8 at par at the office of the 
Canadian Bank of Commerce at Toronto, Canada.—V. 94, p. 487. 


Long Island RR.—Minority Shareholders Object.—Dick 
Brothers & Co., 30 Broad St., N. Y., are asking for proxies 
to be used at the annual meeting on April 13. A circular 
dated Jan. 20 says in brief: (See adv. on another page.) 


We own and represent 11,000 shares of the common stock, the larger part 
held by us for a number of years. We have affiliated with us stockholders 
holding a large additional number of shares. In the 14 years the Pennsyl- 
vania RR. has controlled this property the debts have increased over 
$50,000,000 and the net earnings have been reduced from a substantial s ir- 

lus to a deficit in 1913 of almost $1,000,000. We have been endeavoring 
or some years to get a change in the plan of development. We solicit 
proxies (1) to vote against a ratification of the acts of the directors; (2) to 
authorize an examination by a competent engineer selected 4 the minority 
stockholders, who shall determine to what extent money has been expended 
for the benefit of the Pennsylvania RR. and to pass upon all contracts made 
with the Penn. RR. where the same set of directors were the contracting 
parties.—V. 99, p. 1673. 


Louisville Henderson & St. Louis Ry.—New President. 
—R.N. Hudson, General Manager of the Louisville & At- 
lantic RR. at Versailles, Ky., has been elected President, 
General Manager and a director of the company to succeed 
L. J. Irwin, deceased. 


Jefferson D. Stewart, President of the Union National Bank, was also 
chosen as a director to fill the vacancy caused some time ago by the with- 
drawal of Otto Marx of Birmingham, Ala., who was one of the minority 
stockholders. The Louisville & Nashville, it is stated, now owns prac- 
tically all of the stock.—V. 100, p. 55. 


Minneapolis & Northern Ry.—A pplication to Close Road. 
—The Minnesota RR. Commission is to hold a hearing Jan. 


27 on petition to close for traffic this 16-mile steam road. 

The road has been operated between Camden Place, Minneapolis, and 
Anoka, Minn., 16 miles, and had long been insolvent when, on June 26 1914 
the Minnesota Loan & Trust Co. was appointed receiver. On Dec. 8 
Fred. H. Hunter became receiver, the Trust Co. having resigned. Both 
company and receiver state that there is not sufficient traffic handled to 
pay the cost of operation. There are outstanding liens against the propert 
of $87 ,000 and its rignt to enter the city of Minneapolis over the ‘‘Soo Line” 
Camden Place bridge expired san. 17 1915.—V. 99, p. 120. 


Minneapolis & St. Louis RR.—Annual Report—Lale 
Earnings.—Referring to the annual report which is cited on 
a previous page, Pres. Newman Erb, N. Y., wrote: 


We are able to give herewith the results of operation for the five months 
ending Nov. 30 1914 and the partly estimated gross earnings for December 
and for the six months ending Dec. 31 1914. otwithstanding the general 
business recession, the earnings show most gratifying improvement, due in 
part to better crop conditions in the territory served, but more largely to 
the further development of poneage movement through the Peoria gateway. 
The outlook for the remaining half of the current year continues favorable. 

5 Months to Dec. 1914 6 Months 

Nov. 30 '14. (Estimated). (Dec. Est.). 
Gross earnings.......- $4,308,784 $853,123 $5,161,907 
Oper. exp. and taxes... 3,191,430 


Net earnings........ $1,117,353—V. 100, p. 55. 





Increase. 
$243 ,895 
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Missouri Pacific ic reiien Asks for Prories—Fi- 
nancial Requirements.—The committee named below, in ask- 
ing for proxies to be used at the annual meeting on March 9 
1915 (see adv.), says: 


In order to enable the system to render adequate service and thereby 
that degree of confidence, good-will and support on the part of the pub- 
c in its terri which is essential for sound and lasting prosperity, t 
fundamental things appear n ul: 

(1) An increase in certain rates and freedom from unduly burdensome 
Governmental requirements. 

(2) A material reduction in the existing fixed charges, which, while ap- 
parently still within the limit of the earning capacity of the pro ies, are 
so close to the ee line as to deter the public from investing in the com- 
pens securities, thereby rendering it difficult, if not impossible, to secure 

or the company’s ties that degree of public support which is abso- 
lutely necessary for its credit and financial standing. 

(3) Adequate provision to meet maturing obligations and provide the 
future capital requirements of the property. 

Among the specific measures which, in the light of our present informa- 
tion, seem to us requisite, we mention the following: 

(a) The extension for at least one year of the $25,000,000 of 6% notes 
maturing June 1 1915 and of any existing demand liabilities by the holders 
thereof. This is needed in order that, before formulating a comprehensive 
financial plan, the directors elected at the next annual meeting may have an 
opportunity thoroughly to acquaint themselves with the company’s condi- 
tions and needs. 

(b) Provision of an adequate amount of capital by an issue of securities 
involving no fixed interest charge (compare V. 98, p. 1537; V. 99, p.538). 

(c) Revision of certain provisions in existing mortgages, so as to permit, 
among other things, the modification of the present restrictions prohibit- 
ing the extension of peat fp bonds (of which over $18,000,000 fall due 

thin about four years and over $26,000,000 more within about tour years 
thereafter, excluding over $7,800,000 of equipment obligations maturing 
during said periods), such modifications having me necessary in conse- 
quence of the decline of the company’s credit and the shrinkage in the mar- 
gin of earnings over fixed charges which have taken place since the creation 
of the mortgages containing the provisions in question. 

It is the judgment of the experts who have been consulted that, with its 
inherently strong position in a territory offering vast ibilities of growth 
and development, the Missouri Pacific System should enjoy a sound and 
lasting prosperity, provided its credit can be re-established and its finan- 
cial structure adapted to its needs. It is to this end that the program 
above outlined is directed. The difficultires of carrying out measures of 
the kind indicated requiring, as some of them do, the practically unanimous 
consent of the holders of the securities concerned, are fully realized. In 
the light, however, of such information as we now possess, we believe these 
measures to be essential for the protection of such securities and indispensa- 
ble for the permanent safety of the stockholders. Unless remedial measures 
of this nature are carried into effect, no management, however capable and 
zealous, can feel confident of being able to cope in a lastingly satisfactory 
manner with the problems with which the system is confronted. 

In order that there may be no misapprehension on the part of the stock- 
holders who entrust us with their proxies, we deem it proper to make the 
following statement of our views upon certain fundamental questions of 
policy. These views are based upon such information as has thus far been 
available to us and naturally may be modified by more direct and complete 
knowledge of the affairs and requirements of the company. 

We believe that President B. F. Bush deserves great credit for the man- 
agement of the propersiee in his charge, is entitled to the confidence of the 
stockholders and should be continued in office; on the other hand, without 
desiring to express or imply any criticism, we believe that a material change 
in the present composition of the board of directors would be in accordance 
with the sentiments of the great body of the company’s security holders. 

Committee: Alexander J. Hemphill (Chairman of Guaranty Trust Co. 
of New York), Otto H. Kahn (Kuhn, Loeb & Co.), Seward Prosser (Pres. 
Bankers Trust Co.), James N. Wallace (Pres. Central Trust Co. of N. Y.), 
and Robert Winsor (Kidder, Peabody & Co.), with Charles E. Sigler as 
Secretary, 54 Wall St., N. Y. City. 


Statement by Chairman George J. Gould on Jan. 21, 

I have seen the call for proxies issued by Messrs. Hemphill, Kahn, 
Prosser, Wallace and Winsor, and, as far as I personally am concerned, 
shall be glad, if the stockholders so elect, to have these gentlemen assume 
responsibilities which my family and myself have carried for so many years. 

Vith the money which three of the largest trust companies and two of 
our greatest banking houses can provide, the Missouri Pacific should not 
have any trouble in paying its $25,000,000 of notes next June. 

I am particularly gratified with the committee’s approval of Mr. Bush's 
operation of the property. I felt, when I selected him four years ago in the 
face of bitter opposition, that time would justify my choice, and I am glad 
the present management has been able to carry the property through the 
difficult times of the last few years, especially last June, when the notes 
were extended without the payment of any commission. 

(The foregoing statement by the proxy committee shows that they con- 
template the extension of the $25,000,000 notes maturing in June, but this 
might. it is thought, be accomplished by purchasing at maturity any 
notes the holders of which object to extension on terms offered.—Ed.] 


Gould Family Holdings.—Press reports state that a state- 
ment just filed with the Missouri P. 8. Commission shows 
of the $83,251,000 outstanding capital stock only $611,800 


is owned by the Gould family (formerly in control), viz.: 

George J. Gould, 10 shares; Frank Gould, 214; Edwin Gould, 1; Howard, 
10; Kingdon, 5; Edith, 5; Katherine, 300; John F., 10; Dr. Willis E. Gould, 
45; Mrs. Helen Gould Shepard, 4,418; and Finley J. Shepard,1,100. [The 
largest St. Louis holder of the company’s shares is given as John T. Milli- 
ken, who owns 6,500. [The Jay Gould Estate and the Gould children, indi- 
vidually, it is said, “yop owned about one-third of the stock of the 
company: — is still a large owner of bonds and notes of the road.] 
“any « + D. ° 


Morris & Essex RR.—Bonds Sold.—The Delaware Lacka- 
wanna & Western RR. has sold to Kean, Taylor & Co. and 
Robert Winthrop & Co., jointly, $5,000,000 of the company’s 
314% refunding bonds, due 2000, guaranteed p. & i. by the 
D.L. & W. This makes $22,594,000 outstanding. 


The proceeds of the bonds rold will be used toward the payment at ma- 
turity on June 1 next of $11,677,000 7% consolidated M. bonds. The re- 
mainder of the amount required will, it is stated, be paid from the cash re- 
sources of the D. L. & W. 

The $5,000,000 Ist M. 7% bonds that matured May 1 1914 were purchased 
by the D.L. & W.., provision therefor being |!made through the sale of 
Morris & Essex 344% Refunding bonds held in the D. L. W. treasury 
(V. 98, p. 682).—V. 97, p. 1427. 


Mt. Tamalpais & Muir Woods Ry.—VFare Increase.— 
The Calif. RR. Commission on Dec. 28 authorized the com- 


pany to increase the fares between Mill Valley and Lee St. 

The present single fare is 5 cents. The new fares will be : Single, 10c.; 
roundtrip, 15 cts.; 4-ride commutation fare, 25 cts.; 8-ride, for children 
under 12 years of age, 25 cts. The company is ordered to maintain a local 
service connecting with all trains of the Northwestern Pacific RR. at Mill 
Valley, except the train arriving there at 12.35 p. m. The value of the 
property, including the resorts at the 2 terminals, has been established at 
about $446,000, $105,000 of this representing the value of the hotels and 
surrounding grounds.—V. 99, p. 1674. 


New Hampshire Electric Rys.—Sub-Company Bonds. 
See Mass. Northeastern Street Ry., V. 100, p. 55.—V. 98, p. 236. 
New Orleans & North Eastern RR.—New President.— 


Larz A. Jones, formerly Vice-President and Comptroller, has been elected 
President of the company, of the Alabama & Vicksburg Ry. and the Vicks- 
burg Shreveport & Pacific Ry., to succeed D. D. Curran, who resigned to 
accept the presidency of the New Orieans Ry. & Light Co. Tae change be- 
comes effective Jan. 31.—V. 99, p. 1666. 


North Alabama Traction Co.—Bonds.—This company 
has authorized an issue of $75,000 6% income bonds to pay 
floating debt and reduce the capital stock to $75,000. 





Incorporated in 1904 in Ala. as successor of Decatur Street Ry. Co. Owns 

7 miles of track in Decatur and New Decatur. Ou capitalization: 
75,000 cap. stock; $150,000 lst M. 5% gold bonds da Dec. 20 1903, 
ue Oct. 1 1933, int. at Federal Trust Co., N. J., trustee; $75,000 6% 10- 
year income bonds dated Jan. 1 1915 (callable at par and int.), interest 
peyarhs. if earned, Jan. 1, trustee, Am. Tr. & Sav. Bk. Jno. B. Weanley, 
Birmingham, Ala.; Sec.-Treas., W. C. Hamilton. Office, New 


Decatur, Ala. 

Northern Ohio Traction & Light Co.—Bonds.—The 
$300,000 Northern Ohio Traction Co. Consol. M. 5s held 
in escrow to retire $300,000 Akron Bedford & Cleveland Ist 
M. 5s due March 1 have been sold to the Citizens’ Savings 
& Trust Co. of Cleveland (for investment), making the en- 
tire $3,000,000 outstanding as a Ist mtge. 


Favorable Decision.—The following has been confirmed: 

The Ohio Court of A on Jan. 13 affirmed the decision handed down 
by Judge Ahern in the Court of Common Pleas at Akron in the fall of 1914, 
who dism: the suit brought by the Cuyahoga River Power Co. to con- 
demn the site on the Big Cuyahoga River occupied by the Northern Ohio 
Power Co., the company’s subsidiary, for a power plant. Compare Cuya- 
hoga River Power Co. item., V. 97, p. 1429.—-V. 98, p. 449. 


Ogden Logan & Idaho (Electric) RR.—New Bonds.— 
The shareholders will vote at the annual meeting Feb. 1 


on making a mortgage to secure not over $10,000,000 bonds: 
About $2,000,000 of the bonds, it is said, will be uired to provide for 
resent debts and improvements now in P and the remainder will 
reserved for future extensions, &c. 21-mile extension to Preston, 
Idaho, is said to be under construction. See V. 99, p. 1215, 748. 


Pacific Gas & Electric Co., San Francisco.—Noites 
Offered.—Bond & Goodwin and Wm. A Read & Co. have 
sold the entire issue of $4,000,000 5% one-year gold notes 
(secured by pledge of $10,000,000 bonds) which they offered 
a few days ago at 9934 and int. These notes are dated 
Dec. 15 1914 and due Dec. 15 1915, but subject to prior 
redemption, all or part (by lot) at 10014 and int. on 15 days’ 
notice. Denom. $1,000 c*. Prin. and interest (J. & D. 15) 
payable, tax-free, in N. Y. or San Francisco. Trustee, 
F. N. B. Close, V.-Pres. Bankers Trust Co., N. Y. An 
adv. for record purposes appears on another page. 


Data from Pres. F. G. Drum, San Francisco, Jan. 19 1915. 

Notes.—These $4,000,000 notes constitute the entire authorized issue 
and in addition to being a general obligation of the company. are secured b 
the pledge of $5,000,000 General & Refunding M.5% bondsand $5,000,000 
General Lien 6% bonds, series ‘‘A,’’ being the same collateral, undiminished, 
which has secured the issue of $7,000,000 5% notes authorized in 1914 
The remainder of this earlier issue, reduced to $4,000,000 through sale of 
First Pref. 6% stock (V.99, p: 1833) will be redeemed at maturity March 25 
the proceeds of the present issue to be used for this purpose. The General 
Lien bonds, pledged under these notes, are secured by a mort 
entire property, subject to the General & Refunding M. and the divisional 
bonds. uring the life of the notes, no additional General Lien bonds 
can be issued. The pomeenr agrees to pay principal and interest of the 
notes without deduction for any tax charge except Federal income tax. 

Properties.—The properties of the company, all of which, with few minor 
exceptions, are owned in absolute fee, are employed in the manufacture and 
sale of gas and electricity for light, heat and power, in street railway opera- 
tion and in the sale of water. The company does approximately 36% of 
the gas and electric business of the entire State of California and ranks as 
one of the four or five | est corporations of its kind in the United States. 
It operates in 30 counties in Central California, embracing an area of 37,000 
sq. miles with pulation of 1,325,000 (1910 Census). In this district 
are located San ncisco and San Francisco Bay, the fertile Sacramento, 
Santa Clara, Sonoma and Napa valleys, and a portion of the San Joaquin 
Valley, and rich quartz and gravel mines and gold dredging fields. 


Earnings for Year end. Nov. 30 1914 and Cal. Year 1913 (V. 98, p. 1760,1773). 


e on the 


Yr. 1913-14. Year 1913. Yr. 1913-14. Year 1913. 

Gross earns.$17,155,502 $16,202,337 | Present bd.int.$3,757,225 $3,757,225 
Net (after |Int. on these 

taxes) -... $8,257,507 $6,871,131| motes.....- 200 ,000 200,000 





Bal. on basis of present int. chgs., incl. these notes_$4,300,282 $2,913,906 

The gross earnings above include $261,733 reserve for amounts charged 
consumers in 1913 and $589,020 in 12 months ended Nov. 30 1914, in ex- 
cess of rates allowed by city ordinances. The actual bond interest during 
1913, was $3,783,197, and 12 months to Nov. 30 1914, $3,775,239. 

Since the organization of the company 79%, or $17,159,368, of surplus 
earnings has been reinvested in the property, applied to reduction of funded 
debt or expended for other corporate purposes, and only 21% of surplus 
earnings paid in dividends. 

Financial Condition .—Since June 3 1914 we have sold to our stockholders 
and others $9,034,600 of first pref. 6% stock at $82 50 per share which, 
with the installments falling due on or before Oct. 1 1915, will net $7,453,- 
545; amount actually received to date $5,186,939. It is anno that 
additional sales of this stock during 1915 will increase to $10, ,000 the 
new cash obtained from stockholders. This stock financing greatly 
strengthens the company’s financial condition (a) by increasing the equity 
underlying its bonds, including those pledged to secure these notes; (b) by 
enabling it to reduce its one-year 5% notes from $7,000,000 to $4,000,000; 
(c) by enabling it to pay all remaining floating debt, and (d) by providing 
for necessary extensions, additions and improvements. 

Capitalization Held by Public (The Various Sinking Funds Hold $7,234,500 
in Retired Bonds and Cash). 


First yp. stock (full paid, $3,142,000; subscribed for ,partly 


RB Sa ee a ee ere ae 9,034,600 
CE Se Re nn nnd wooded benébhancunekuunsoue 10,000,000 
CAO GU Oila cick a. Stitt aodhnwdendkidaageacéennsbedes 32,109,300 
General and Refunding bonds ($150,000,000 auth.)_.......--. 24,976,000 


SR, CR ne a i al i a nt el 50,126,300 

There are also $5,000,000 Gen. & Ref. M. 5s and $5,000,000 General 
Lien 6% bonds pledged to secure these notes and $1,000,000 Gen. & Ref. 5s 
otherwise pledged or held in treasury. E 

Physical Property and Population Served ay or Indirectly.—(a) Tota 
electric generating capacity, 233,928 h. p. (of which 123,740 h. p. is hydro- 
electric), serving 214 cities and towns, total population 1,221,123; (b) 42 
miles of street railway track in Sacramento, pop. 75,602; (c) gas depart- 
ment, with 2,508 miles of mains, serving 51 localities, pop. 1,124,893; (d) 
domestic water department, serving 28 communities, pop. 58,905 The 
first section of an important hydro-electric development on the Yuba and 
Bear rivers was completed in Nov. 1913, including an immense storage 
reservoir, over 33. 4 of generating capacity, and a steel tower trans- 
mission line, 110 miles in length, the cost to date exceeding $7,600,000. The 
ultimate capacity of this development will be 190,000 h.p. The franchise 
rights are either unlimited or extend, with minor exceptions, beyond the 
maturity of the bonds, and the transmission lines are on private rights of way 


Customers (Gas, 219,446; Elec., 147,355; Water, 9,107; Steam, 325). 
1908. 1909. 1910. 1911. 1912. 1913. 1914. 
197.600 214,398 239,865 272,060 320,051 346,915 376,233 

(See map on page 118 of ‘‘El. Ry. Section.’’)—V. 100, p. 230, 56. 

Rates.—Agreement with Packers.—Press dispatches an- 
nounce that an increase of 5% on freight rates for meat and 
packing-house products will be accepted by the railroads, 
some of the new rates having gone into effect Jan. 15 and 
the remainder to be operative Feb. 1. 

The railroads filed with the I. 8. Commerce Commission tariffs showing 
increases in freignt rates on meat and packing-house products, but these 
wece suspended by the Commission until Le iy 15 (V. 99, p. 1833), the pack- 
ers having protested and said, among other things, that the increase, of 


ermitted, would have to be passed on to the consumer. 


The ers 
ave, it is stated, canceled the proposed increases and decided for 


the 
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San Antonio Uvalde & Gulf RR.—Receivers’ Certificates. 
The receiver has, it is reported, been authorized to issue 
$163,000 certificates for betterments and to complete the 
line.—V. 99, p. 818. 


South Carolina Light, Power & Railways Co., Spar-_ 
tanburg, &c., 8. C.—Pref. Stock—Earnings.—A. B. Leach 
& Co., New York, offer at 95% (par $100) a small block of 
the 6% cum. P- (p. & d.) stock, divs. Q.-J. Red. any 
time at 115 and divs. Auth., $1,500,000; now out, $700,000, 
including $200,000 recently issued on account of improve- 
ments. A circular shows: 


Owns on the Broad River 28 miles from Spartanburg a modern hydro- 
electric power plant capable of generating 12,000 h.p., and containing three 
1,800 k.w. generators, one 1,200 k.w. generator and one 600 k.w. gen- 
erator, with two exciter sets of 125 k.w. each. Seventy miles of trans- 
mission lines, largely on double steel transmission towers, extend thence to 
8 nburg, Gaffney, Cowpens, Woodruff, Blacksburg, &c. In 1913 

one about 25 miles of distribution line were added to take care of new 
usiness. At Spartanburg an auxiliary steam power plant of 4,500 h.p. 
capacity is owned. In addition to the entire electric-light and power busi- 
ness, Spartanburg does the entire gas and street railway business in that 
city, owning 21 miles of city and interurban street railway, and a gas plant 
of 250,000 cu. ft. daily production capacity. Also owns, in fee, undevel- 
oped lands and riparian rights on the Broad and Tyger rivers, capable of 
developing 20,000 h.p. Population served about 55,000. 


Earnings for 12 Mos. ending Nov. 30 1914, (Pref. Dividends Now emit) a.) 
G i sit Tie | eas $150,000 
Rr HS 219,941 30,000 


Pref. dividends paid__-_.._- 

a CI ain occa cs cll binntis sinmsdl detested decree inetd ae < 9,941 

Both before and since the European war the business has been excellent. 
The cotton mills which are rg with power are running full time and 
in some cases both day and night. New contracts have been cl and 
arranged for which should add about $27,000 gross and $18,000 net income 
to the company’s earnings. An important feature is the diversity of in- 
come; 55% is derived from electric light, gas and street railway operations, 
30% from the sale of power to cotton mills and 15% from sale of power to 
other manufactories. There are now outstanding Ist M. 5% gold bonds, 
$3,000, " s- stock, $700,000; common stock, $2,500,000. See V. 96, 
p. 180; V. 98, p. 1768; V. 99, p. 895. 


Southern Railway.— Sale of Consols Issued for Refunding 
Drexel & Co., Kean, Taylor & Co. and Kissel, Kinnicutt & 
Co. announce that they have placed with investors at 98% 
and int. the balance of the $4,722,000 Southern Ry. Co. 
First Consol. M. 5% bonds which were not taken by the 
holders of Richmond & Danville Ist M. bonds due Jan. 1 
1915 under the offer of exchange. 


J. P. Mo & Co., N. Y., in December last offered to the holders of 
the $4,722, Richmond & Danville Ist consol. M. 6s, due Jan. 1 1915, 
the privilege of turning in the 6s on a 4% basis and buying in exchange a 
like amount of the consol. 5s at 98% and int., at which price the net yield 
is about 5.08%; 6s not exchanged were paid at maturity. 

ung tne period since Jan. 1 1909, in which the company has retired 
$13,200, underlying bonds through the issuance of consol. 5s (including 
the bonds just issued to retire the Richmond & Danville 6s) , the —y ~ of 
this issue of Southern Ry. 5s on the N. Y. Stock Exchange has been from 
113% to97%. Prior to the Gosia of the Stock Exchange the lowest price 
recorded during this period was 101. 


Digest of Statement by President Fairfax Harrison, Dec. 7 1914. 

Status of 1st Consol. M. 5s.—The sale of these bonds will result in a de- 
crease in the company’s interest charges and it marks the last sub- 
stantial amount of Ist consol. 5s which will be available for issue for some 
time, Disregarding the small amount reserved for the acquisition of cer- 
tain leased lines stocks, the mortgage is now closed, except for refunding 
underlying bonds. During the next six years the amount of maturing 
underlying bonds to be refunded by the consol. 5s is ony $4.025,000, 
comparing with $13,200,000 similarly refunded since Jan. 1 1909. 

e lst mortgage has, since Jan. 1 1909, become a direct first mortgage 
on 583 miles, in addition to the property so covered before that dav. 
Moreover, while in the last 20 years $17,900,000 of these Ist consols 
have been issued for additions and improvements, the company has ex- 
pended for these purposes from other sources about $91,000,000 (in ad- 
dition to equipment purchases of about $38,000,000), the greater part of 
which is covered by the lien of these bonds. Out of the funds raised for 
improvements provision has been made for double-tracking the entire main 
line between Alexandria, Va., and Charlotte, N. C., a large part of which 

already been finished, while the completion of the double-tracking of 
the Atlanta & Charlotte Air Line Ry., provided for under the mortgage of 
that company, will give the Southern Ry. system a double-track main line 
from Washington, to Atlanta, 649 miles. 

The Ist consol. mortgage represents a debt of about $18,000 
ef owned railroad covered thereby, or, including all prior bon 
to retire which bonds are reserved under that mtge., abt. 

Security.—At the present time this mortg: 
1,311 miles, or over one-third of the total of 3,843 miles of railroad in abso- 
lute ownership subject to the mortgage. e mileage so covered includes 
lines from Charlotte, N. C., via Columbia, 8S. C., to A ta, Ga., and 
tne Asheville line (formerly the Western North Carolina RR.) (2) itis a 
first collateral lien by direct pledge of all of the existing mortgage bonds, 
upon the lines from Winston-Salem, N.C., to Mooresville Junction, N. C., 
from isbury, N. C., to Norwood, N. C., from High Point, N. C., to 

ro, N. C., from Toccoa, Ga., to Elberton, Ga., and from Danville, 
Va., to Stuart, Va., a total of 250 miles of road; (3) and now by retirement 
of the Richmond & Danville 6s it will have the security of the pies of the 
lst and 2nd mortgage bonds of the Piedmont RR. Co. upon the north and 
south main line between Danville, Va., and Greensboro, N. C., 48.80 miles; 
while, (4) by supplemental indentures it covers directly large and import- 
ant terminal properties at Pinners Point (Norfolk) Va., Atlanta, Ga., etc. 


Earnings, Averaging Twice the Rentals and First Consol. and Prior Interest. 
[Also about 1144 times the total charges, including junior securities.1 


pe mile 
ed debt 
$30,000 per mile. 

e is (1) a direct FS lien upon 


June 30 Years— 1913-14. 1912-13. 1911-12. 
FE OE ne Te $69,533,697 $68,529,490 $63,590,329 
Total net income (after taxes)...._- 19,578,364 21,221,685 21,086,961 

DE Pakibisenepéodicen hee .-. 8,799,062 3,104,086 3,180,140 
Int. on Ist M. and underi bonds. 3:716.005 3.726.955 3.730.905 
Interest on Ist consolidated 5s__.__- ‘ 315 2,962,775 2,957,150 
Int. on develop. M. 4s and oth. charges 4,172,275 4,349,244 4,455,649 





ER vb icrndcsmousssens $14,738,659 $14,143,060 $14,323,844 
$4,839,705 $7,078,625 6,763,117 


Capitalization.—The present outstanding amount of the Ist consol. M. 
bonds, including those now sold to you, is $68.779,000. With the retire- 
ment of the Ri ond & Danville 6s, the prior debt to be refunded will be 
5 Ae Pag Kenge f while the outstanding securities in the hands of the public 
unior to the Ist consol. M. on the property covered by that mortgage 
consist of $61,333,000 development 4s, $15,000,000 notes, $60,000.000 
pref. stock and $120,000 com. stock.—V. 100, p. 231. 

Third Avenue Ry., New York.—Full 244% (Semi-An- 
nual) Interest Declared on Income Bonds, Payable April 1.—A 
semi-annual dividend of 244% has been declared on the $22,- 
536,000 5% income bonds, payable April 1 from the earn- 
ings of the six months ending Dec. 31 1914, being the same 
amount as n Oct. and Apr. 1914 and Oct. 1913. In Apr. 
1913 anini lpaymentof14%wasmade. «wy 





THE CHRONICLE [Von. 100. 

nacaes the flat 5% increase recently authorized by the Gross Net (after Other Inter., Sink. Balance’ 
The packers have informed the Commission that they do Revenues. axes). Income. Fund, &c. Ss 
vA increase.—V. 100, p. 230, 56. 1914... $889,930 $273,192 $1,473 $212,427 $62,23 
Deficiency Judgment 1913... 916,843 275,801 17,128 212,197 80,73 

ry: PR ste: Earnings of System for Siz Months Ending Dec. 31. 
& Pacific RR. above.—V. 99, p. 1367. 1914___$5,602.313 $1 735-197 $41,299 $1,278,211 $498,285 
1913_-.-. 5,653,864 1,817,971 37,138 1,276,201 578,908 


The interest charges and sinking fund as above include $93,909 interest 
on the adjustment income bonds in December and $563,400 for the 6 mos. 
President by Ertan od says that it is not su rane that the earnings of the 
system for December and the 6 months ending Dec. 31 last showed a fall- 
ing off vag anon with a year age. He called attention to the losses that 
have been shown by other New York transportation companies, especially 
those for December. Mr. Whitridge is quoted: 

**You will note that the combined transportation revenue of all the street 
railway, subway and elevated lines for December sustained a loss of more 
than $200,000. This shows the great effect that the hard times is having 
upon the transportation revenues in Greater New York.” 

Mr. Whitridge further stated that the special committee appointed to 
look into the affairs of the company had not yet submitted its report to the 
directors. When asked if the subject of a dividend on the company’s stock 
had been discussed at the meeting on Wednesday, he replied: ‘‘No, it was 
not even mentioned.’’—V. 99, p. 1534. 


Toledo Bowling Green & Southern Traction Co.— 
Pref. Div. Omitted.—The directors have decided to omit the 
usual quarterly dividend paid in Feb. on the $750,000 non- 
cum. pref. stock. 


No payment was madein Nov. last. From Aug. 1910 to Aug. 191414% 
was disbursed quarterly.—V. 91, p. 155. 


Toledo St. Louis & Western RR.—Deposits.—The 
shareholders’ protective committee, Jules S. Bache, Chair- 
man, announces by advt. on another page that a sub- 
stantial amount of the stock has already been deposited. 
Conditions are such that protective measures should be taken 
at once. Further deposits without delay are therefore urged. 


Empire Tr. Co., 65 Cedar St., is depositary . 

The time for making such deposits is limited to expire Feb. Ist 1915, after 
which date no further deposits will be received except upon such conditions 
as the committee may impose. The committee intends to take the neces- 
sary steps to have its certificates of deposit listed on the N. Y. Stock 
Exchange.-—V. 100, p. 231, 142. 


Toronto Hamilton & Buffalo Ry.—Dividends.—New 
Line.—The recent omission of the dividend on the $3,500,000 
stock resulted, it is stated, from the fact that the company 
has during the last 6 months expended treasury cash in 
addition to a large amount of money borrowed from the 
companies in control to construct the new line of the Erie 


& Ontario Ry. between Smithville and Port Maitland. 
(V. 99, p. 468, 1132, 1750). 

An official is quoted as saying that the principal inducement for the 
construction of the new line was the great natural advantages of the Port 
Maitland and Grande River harbors. The river flows over the Govern- 
ment dam at Dunnville, extending about 5 miles to Port Maitland, where 
its waters enter Lake Erie. The records of 20 years or more show, it is 
stated, that the o season at this harbor is longer than at any other on 
the north shore of Lake Erie. The open season averages about 9 months 
each year and this, ompes with the exceptional harbor and dockage facili- 
ties, will, it is believed, lead to the early establishment of a car ferry between 
some south shore poss and Port Maitland, thereby affording a short means 
for handling, by lake and rail, the material from the United States re- 
q by industries to be located at Port Maitland and the heavy tonnage 
to Canadian points, which is mainly moved by the all-rail route via the 
"yee frontier, subject to terminal charges and poe g toll. 

The Men ay f has purchased about 2,000 acres of land fronting on the 
easterly side of the river extending back far enough to provide sites for 
industrial plants and terminal and other railroad facilities, and this is being 
held for the location of industries, the operation of which will require the 
use of the rail and lake facilities afforded. sident Beckley recently 
said : ‘‘We have already brought and will continue to bring to the attention 
of American companies contemplating the installation of Canadian branches 
the advantages afforded at Port Maitland harbor and we expect to bring 
about its early and extensive equipment’’—V. 100, p. 142. 

United Light & Railways Co., Grand Rapids, Mich.— 
Notes Offered.—N. W. Halsey & Co. are placing on a 654% 
basis $1,500,000 6% gold coupon notes, dated Jan. 1 1915, 
due Jan. 1 1918 and Jan. 1 1920, but callable, all or part, upon 
4 weeks’ notice at 100 and int. and 101 and int., respectively. 
Int. J.&J.in N.Y. Denom.: 3-year notes, $1,000; 5-year 
notes, $1,000, $500 and $100 c*. Trustee, N. Y. Trust Co. 
Digest of Letter from Pres. Frank T. Hulswit, Grand Rapids, Jan. 16. 

ganization.—Organized July 1910 and now owns or controls ew 
ownership of all or a very large majority of the outstanding capital stock, 14 


public service companies engaged in States of Illinois, lowa, Indiana, Michi- 

an and Tennessee, in the manufacture and sale of gas and electricity for 

‘ht, heat and power, and in street and interurban railway operation. The 

53 communities served had a combined population by 1910 U. 8S. Census 

of 466,441; at present estimated 537,617. Franchise situation excellent, 

as, with one minor exception, our rights expire variously from 1921 to 1960; 
73% of the rights are indeterminate or extend beyond 1932. 


Outstanding Captralicetion as of Nov. 30 1914. 


First pref. 6% stock. .--. $7, These 6% gold notes....$1,500,000 
Second pref. 3% stock... 2,108,700| First & ref. M. bonds... - 


7,214,000 

Common stock... .-.---- 6,899,100} Divis. bonds & pref. stks.z18,178,500 

z Incl. $8,000 Cadillac Gas Lt. Co. 5s, cash to retire which is on deposit. 

Notes.—The proceeds of these notes will be used to complete payments 
on properties heretofore acquired, and to reimburse the treasury for improve- 
ments to subsidiary pro ies. The notes will be secured +: deposit with 
the trustee of $2, ¢ First & Ref. M. 5% bonds, due in 1932. The 
authorized note issue is $3,000,000, but in addition to the present 
$1,500,000, notes may be issued only when and as additional of said bonds 
have been pledged and for not exceeding iS % of the par value of the same. 
Additional Refunding bonds may be certified only for refunding or acquiring 
underlying seeurities, or for 75% of the cash cost of betterments, improve- 
ments and additions. During the life of the notes the company covenants 
to provide a fund of not less than 12% % of arene earnings to be expended 
for maintenance, replacements or addition property, against which no 
refunding bonds may be issued. 

These notes precede outstanding capital stock having a present aggregate 
market value of more than $9,500,000. 


Earns. & Exp. of Co. and Subsidiaries—12 Mos. ending Nov. 30 1914. 
Gross revenues... _...-.-- $6,161,186| Underlying charges-----.- $1,335,686 
Net after taxes _....-...- 2,353,659 | Interest on these notes... 90,000 


Balance for yor ending Nov. 30 1914 on basis of present c 

The “underlying charges’’ here include all bond interest, including divi- 
dends on securities of subsidiary companies in hands of public; also propor- 
tion of surplus due minority holders. Compare V. 99, p. 1362. 1453. 

United Traction Co. of Albany, &c.—Injunction.— 
Justice Cochrane in the Supreme Court on Jan. 15 granted 
the company a temporary injunction, pending ment, re- 
straining the enforcement of the order of the P. 8. Commis- 
sion directing the company to make improvements, purchase 
equipment, &e. The Commission on Jan. 14 denied the 
motion for a re-hearing. 


On the same day General M 
the improvement associations of 


. $927,973 


Hewitt said in part in an address to 
e city: 
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“Our revenues are — one up, while our expense increase has been 
tremendous. Between 1 and 1914 the increase of expenditure for wages 
alone was 27%. Further pressure is going to bankrupt the company att 
too critical time. There can be but one end, and that is that the company 
will go into benkruptgy. soon, unless your bodies give us a chance to get 
the money we need. e can’t get it now, and so we can't b: about the 
improvements wanted now. e owe the Delaware & Hudson Co. $2,225, 
, and that company has no more preference as a creditor than the man 
from whom we buy oil. The Delaware & Hudson Co. owns the United 
Traction Co., and [ cannot think of any other place where we could get a 
loan like that. And we can't borrow any more m the Delaware & Hud- 
son. We haven’t the necessities with which to secure a loan. We have 
aid the Delaware & Hudson Co. only 4% on its money, merely bank in- 
Porest. We are being attacked from every angle but everybody in the em- 
ploy of the company is doing his best to give the best service we possibly 
can under the conditions. During 1915 we expect to put through improve- 
ments of tracks, streets and other things ating $500,000. The order 
of the Commission will mean an additional expenditure of $900,000. 
Arbor Hill wants an extension that would cost $85,000, and New Scotland 
one that would cost between $95,000 and $100,000 


I believe in putting 
up these extensions, but it is absolutel 


impossible to start them at this 


time. We may find a way out of this iculty, but it will not be in a day 
or 30 days. It takes 5 or 6 months to get good cars equipped and placed 
on the road. If you push us, I’m afraid we're going to find it necessary 


to make an involuntary uest for a receiver. As soon as we can raise the 
money on a good financial basis, we will bring about the improvements. 
You ow what the financial conditions of the country are to-day. We 
can’t borrow money any easier than you can. You've got real estate; we 
haven't got even that as security. I'm telling you the truth. This is no 
whine for sympathy; it’s merely cold facts, and they're for publication. 
You can help us bring about improvements and save us from going, into 
gS ic gg of a receiver by telling these facts to your organizations.’’—V. 92, 
D. a 


Van Buren (Me.) Bridge Co.—Guaranteed Bonds.—This 
company, incorporated in Maine in the interest of the Ban- 
gor & Aroostook RR. to own the railway bridge and ap- 
ng now hearing completion, across the St. John 

iver from Van Buren, Me., to St. Leonards, N. B., has 
made a mortgage securing an authorized issue of $250,000 
Ist M. 6% sinking fund gold bonds. 

Trustee, U.S. Mtge. & Trust Co., N.Y. Bonds dated Sept. 1 1914 and 
due Sept. 1 1934, but subject to call. all or any part, on or after Sept. 1 
1916 at 110% andint. Bonds are entitled to benefits of sinking fund and 
are subject to purchase on and after Sept. 1 1916 at 110 andint. Denom. 
$1,000 (c*). Interest payable M. & S. at U. S. Mtge. & Trust Co., N. Y. 
Guaranteed as to principal and interest by endorsement by the Bangor & 
Aroostook RR. Co., which owns all of the $250,000 stock and will operate 
the bridge, paying sinking fund, taxes, maintenance, etc. St. Leonards is 
a station on the Canadian Pacific Ry., International Ry. of New Bruns- 
wick (ine to Campbellton, 112 miles) and National Transcontinental. 


Wabash RR.—New Joint Commitiee —The members of 
the Pierce and Wallace committees for the First and Ref. 
bonds, it is reported, met on Wednesday and agreed to form 
a joint committee, the membership of which has not 
yet been fully decided upon, to consist of 2 or 3 members of 
each of the two present committees. It is understood that 
Kuhn, Loeb & Co. will act in an advisory position with the 
committee and that a representative of the firm may become 
a member of the committee. The following is stated to be 
correct by one in a position to know the facts: 


The renewal of active work on the reorganization was taken up at the 
suggestion of a member of one of the committees, who saw in the increased 
freight rates granted by the I. C. Commission the return of opportunity 
to the Wabash, which of all the large railroads has, it is said, been the most 
seriously affected in earnings. 

Progress was made toward clearing up preliminary obligations that con- 
fronted the railroad before a reorganization could be attempted. Arrange- 
ments to meet an uipment trust maturity due shortly are expected to 
L oom open soon; also the interest on the $14,000,000 5% 2d M. bonds 

ue Feb. 1. 

The earnings of the roads in Central Freight Association territory, >= 
ticularly those of the Wabash, have taken a turn for the better. Thel. C. 
Commission recognized the plight of these roads as the most serious of 
all the Eastern roads and special aid was granted to them in the decision 
of last August, as well as in the recent one. Reorganization was suddenly 
halted last fall because of the low earnings of the road. Wabash interests 
now feel thet the future is hopeful. 

The needs of the property for new capital are now set at $27,000,000, as 
against the $30,000.000 mentioned in previous seerge messes plans. The 
reorganizers propose, it is said, to raise the money in such a way that as- 
sessments will be as little burdensome as possible. The 4% refunding bond 
certificates, which on Jan. 14 sold at 19, the lowest pa in their history, 
on Jan. 21 sold at 23, closing at 22.—V. 100, p. 231. 


West Jersey & Seashore RR.—Stock—Bonds.—As al- 

- ready announced, the shareholders will vote Feb. 4 on increas- 
ing the common capital stock by $3,000,000, and on execut- 
ing a mortgage to secure not to exceed $13,000,000 bonds. 
Sec. Lewis Neilson, in circular of Jan. 14, says in substance: 


It is intended to issue the additional stock and bonds from time to time 
board deems it essential, first, to retire the outstanding certificate of 
94,000, and to pay off the floating debt, amounting 
x . aggregate of about $2,000,000 of indebtedness, all of 
which is due The Pennsylvania RR. Co. and should be funded; and, second, 
to ae funds to complete the elevation of your tracks through the City 
of Camden and for future additions and betterments to the road and equip- 
ment, and for other necessary corporate p In the Freveess mort- 
e sufficient bonds will be reserved to retire such amount of the $6,373,000 
irst Consol. Mtge. bonds as may be outstanding at their maturity on 
July 1 1936.—V. 100, p. 57. 


Youngstown & Southern Ry. Co.—Receiver.—Press 


reports state that on Jan. 21 Treasurer David Tod was ap- 
pointed receiver.—V. 80, p. 2400. 


“INDUSTRIAL, GAS AND MISCELLANEOUS. 


Acker, Merrall & Condit Co., N. ¥.—Director.— 
J. V. Roome has been elected a director.—V. 76, p. 920. 


Alaska Gold Mines, N. Y.—Debentures.—The stockhold- 
ers on Jan. 21 voted to authorize an issue of $1,500,000 
10-year 6% debentures, to be dated March 1 1915 and con- 
vertible into stock at $30 a share at any time prior to ma- 
turity. See V. 100, p. 142. 


Amalgamated Copper Co.—Dividend Reduced.—A quar- 
terly dividend of % of 1% has been declared on the $153,- 
887 ,900 stock, payable Feb. 23 to holders of record Jan. 30. 

This is the same amount as in November last. From Nov. 1912 to Aug. 
1914 14%% was paid quarterly. Compare V. 99, p. 1834. 

American Chicle Co., New York.—No Extra Dividend— 
New Dérectors.—The usual monthly dividend of 1%, with- 
out any extra, has been declared on the $8,000,000 common 
stock, payable Feb. 20 to holders of record Feb. 15. 





From May 1906 to Jan. 1915 1% extra was paid bi-monthly in Jan., Mar., 
May, July, Sept. and Nov, and in Oct. and Dec. 1914 1% extra was also 
paid. Compare V. 99, p. 896. 

The board has been increased from 9 to i2 by the election of A. P. 
Leighton of Portland, Me., Darwin R. James of New York and Frank 
A. Hubbard.—V. 99, p. 896. 


American Gas Co., Philadelphia.—20% New Stock.— 
To pay for improvements and extensions at the various plants, 
stockholders of record Jan. 25 1915 are offered the right to 
subscribe at Phila. office, until 3 p.m. Feb. 17 for $1,070,440 
new stock at par ($100 a share), to the extent of 20% of 
respective holdings. The entire issue has been underwritten. 


Subscription warrants will be mailed about Feb. 2 1915. Subscriptions 
are payable either (a) 50% on Feb. 17 1915 and 50% June 1 1915, or (0 
in full on Feb. 17 1915. In either case, for all payments made on Feb. 1 
1915 negotiable aE er'd receipts will be issued, bearing interest at 7% 
per ann. until June 1 1915, when regular certificates of stock will be issued: 
cal ng all dividends payable thereafter. This will make $6,422,640 
stock outstanding. Morris W. Stroud is President, office West Wash: 
ington Sq., Phila. See V. 98, p. 1069; V. 99, p. 1132. 


American Hide & Leather Co.—Earns. 3 and 6 Months: 


3 Mos.end. *Net Bond Sinking Interest on Balance for 
Dec. 31— Earnings. Interest Fund. . F. Bonds Period. 

1914__... $649,414 $73,860 $37 ,500 $54,015 sur.$484,039 
at ch tle 312,028 81,225 37,500 46,650 sur. 146,653 
3056... divi $799,442 $149,970 $75,000 $105,780 sur.$468 ,692 
1043..43~4 5,291 1 d F sur. 174,541 


replacements and renewals and interest on loans. 
Net current assets, $9,686,606. Bonds in hands of public, $4,924,000. 
The statement has been prepared on the same accoun basis as the 
ann statement of June 30 1914, with finished leather at the same prices, 
which are below those now prevailing. If this of value con- 
tinues, effect will be given thereto in the account at the end of the current 
fiscal year.—V. 99, p. 1216. 
American Soda Fountain Co.—New Officers—Dividend. 
—The following changes are announced: 


Former Treas. & Gen. Mer. Isaac J. North has been elected President to 
succeed James N. North, Joseph O. Proctor Jr. has been elected Treasurer. 
A quarterly dividend of 14% has been declared on the $1,028,000 stock, 
payable Feb. 15 to holders of record Feb. 1. An initial dividend of the 
same amount was paid on Nov. 16 last (V. 99, p. 1132). Nw dividends are 
payable on fractional scrip certificates. In order to participate in present 
and future dividends, holders of fractional scrip certificates are required 
to purchase at 80% of par additiona!] fractions to make their holdings full 
a ’ wend the plan of exchange announced a few months ago.—V. 99, 
p. 1530. 

American Sugar Refining Co.—Possible Resumption.— 
It was admitted at the office of the company yesterday that 
the fact that the company was purchasing sugar at New 
Orleans would indicate that a resumption of operations at 
the Chalmette refinery, which was closed down early last 
month on the advice of counsel, was contemplated. No date 
has, however, been set. 

Advices received late on Thursday from New Orleans report ok yen 
by the company of 25,000 to 30.000 bags of refining grades of local cro 
at 3.95c. per lb., basis 96 deg. test, delivered Chalmette, although New Yor 
spot market advanced to 3.98c. for a time yesterday. Later, however, the 
se re-acted to 3.95c. on sales of alfoat Porto Ricos. Compare V. 99, 
Dp. s 

American Tobacco Co.—A pplication.—Junius Parker of 
counsel for the company on Jan. 15 appiae to the U. S. 
District Court for instructions in regard to what shall be 
done with the small amount of securities of the Liggett & 
Myers Tobacco Co. and P. Lorillard Co. that were reserved 
under the plan of disintegration of Oct. 1911 (V. 93, p. 1122, 
1325), for exchange for the bonds and preferred stock of the 
company and the bonds of the Consolidated Tobacco Co. 
which have not been distributed. The 3-years’ time with- 
in which to make the exchange expired this month. The ap- 
plication will be heard on Jan. 26. 


Securities Unerchanged—Securities Reserved (with Cash, &c.), Therefor. 


Reserved Securities 

Old Securities— Originally. Still Out. L.&M. Lorillard. 
American Tobacco 6s-_ $52,882,000 990,000 $290,3247s $204,725 7s 
American & Consol. 4s. 51,345,100 1,489,000 436, 5s ° 5s 
Old preferred stock... 78,689,100 905,000 177,106pf 124,827 pf 

Amendment to Selling Plan.—The company recently pro- 
posed to the Government that it be permitted to make the 
Metropolitan Tobacco Co. its selling agent in the Metropoli- 
tan district as a step toward business efficiency, but with the 
express understanding that the Metropolitan Co. sell to 
jobbers in competition with itself at a scale of prices suffi- 
ciently lower than that charged retailers to make it profitable 
for the jobbers to handle the goods of the American Co. 
This is a modification of the plan mentioned in the 
circular of April 15 1914 (V. 98, p. 1247). Pres. Hill says: 

The main criticism of the old arrangement seemed to be the failure to 
provide a jobber’s discount—that criticism is avoided in the present arrange- 
ment. There is nothing novel in the matter. Tobacco manufacturcrs, 
especially cigar manufacturers, and, indeed, manufacturers of every kind 
of trade-marked articles, have pursued exactly this method for years. The 
company, before taking this step, took the matter up with representatives 
of the Department of Justice, both in New York and in Washington, and 
fully outlined its plan, at the same time asking an —- from the Depart- 
ment. The offic of the Department informed the company that it was 
not customary to give such opinions, and that no exception would be made 
in this case. This did not come as a surprise to the company, but we did 
not-want to place outselves in a ition which might be interpreted by the 
Government as defiance.—V. » p. 1453. ; 

American Window Glass Co., Pittsburgh.— Dividend. 

A dividend of 12% has been declared on the $4,000,000 7% cumulative 
pref. stock, payable Jan. 30 to holders of record Jan. 23. 


In Oct. 1914 107% was paid; in Sept. 1914, 7%, and in June, 20%, 


making 37% thus paid in 1914. In Nov. 1913 7% was disbursed, this hav- 


ing been the first payment since March 1903, when 344% was paid. 7% 
was paid in each of the years 1900 to 1912,incl. The arrears now amount, 
it is said, to about 244% %.—-V. 99, p. 1449. 


Assets Realization Co., N. Y.—Proposed Exchange c 
Notes for Properties.—The creditors’ committee, Albert H. 

iggins, Chairman, 25 Broad St., recommends that, 
to hasten the general liquidation, the creditors fall in 
with the suggestion of Vice-Pres. G. M. P. Murphy, in re- 
port of Jan. 1, that they agree: (1) To accept in lieu of semi- 
annual interest, pro rata payments, first of the principal 
-_ then, if i balance ee. the = ep due; (b) to 
exchange a portion or of their notes for properties. 
The committee Jan. 18 wrote in substance: 
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We have no hesitation in recommending these ons. If the judg- 
ment of the creditors coincides with our own, a distribution on ac- 
count of claims oF apprenmnetety $100,000 can be made forthwith [instead 
of waiting until $150, is on hand to meet the semi-ann. int. We trust, 
i ore, that all creditors will act promptly.—Compare V. 99, p. 1296, 


Bethlehem Steel Corporation.— Yearly Dividend, 7%.— 


The directors have declared a dividend of 7% on the $14,- 


908,000 7% non-cum. pref. stock, payable 134% quarterly 
on April 1, July 1 and Oct. 1 1915 and Jan. 3 1916 to 
holders of record Mar., June, Sept. and Dec. 16 respectively. 


In the two preceding years 5% was declared. The last previous payments 
were in Feb. 1907 ent Nov. , when %% each wes need: 1% 
quarterly was paid from Aug. 1905 to Aug. 1 1906, inclusive. 

Dividend Record of Preferred Stock (Per Cent). 
1905. 1906. 1907. 1908 to 1912. 1913. 1914. 
3% 6 34 None. 3% 5 


President Schwab is quoted as saying: 

“I believe the worst of the depression in the steel industry is over and that 
from now on we shall see a considerable improvement. As yet we have 
not fully compiled the earnings statement for 1914, but it is safe to say 
that last year’s b will result in net ——- considerably better than 
in 1913—in fact, 1914 will prove to be a record for any year. Unfilled or- 
ders are increasing and are already considerably in excess of what they were 
a year at this time. The mills of the corporation are nearly all running 
on full e.”” Mr. Schwab, when questioned as to whether there was any 
truth in the report that he had taken an option on the Canadian Vickers 
plant to manufacture submarines there for the Allies, said: ‘‘There is not 
a word of truth in that report.’’—V. 100, p. 231. 


Bishop-Babcock-Becker Co., Cleveland.—VFinancial 
Plan.—Shareholders have until Jan. 25 to deposit their stocks 
with the First Trust & Savings Co., Cleveland, under terms 
of a financial plan prepared by the committee below named 
as of Jan. 2. Salient facts from circular of Jan. 9 follow: 


The present capital includes $3,965,700 pref. and $3,367,300 common 
outstanding. The capital of the successor company will be $3,000,000 7% 
ref., cum. after Jan. 1 1916, and $1,000.000 common. Common share- 
olders are to receive one common share of $100 for ten of their present 
$100 shares, and pref. shareholders will receive 7 shares of new pref. and 
one share of new common for each ten shares of old pref. now held. 

The reorganization takes the form of the sale of all the property and 
assets of the old company to the new for tne securities of the new company, 
after which the exchange for the old stock will be made in the ratios named. 
The new company is to be organized with the present name under Ohio 
laws and is to assume all debts of the present co. New capitalization: 


Preferred Stock ($3,000 ,000)— | Common Stock ($1,000,000)— 
Satna $2,775,990! To old preferr 


1915. 
an., l 


To old preferr ae $395,570 
DE ciicsniaanndame stiates To old common_----.----- 336,730 
WE bacadacevaet cadens 266.7 


Shareholders’ committee: Howard W. Yoemans, E. 8. Griffiths and 
John Sherwin. Over one-third of the stock had been so deposited up to 
Jan. 16.—V.100, p. 231. 

Braden Copper Mines Co.—New Officers.—S. R. Gug- 
genheim has been elected President and John K. Mac- 
Gowan has been elected a director, succeeding the late Bar- 
ton Sewell as President and a director, respectively.— 
V. 97, p. 1428. 


Brier-Hill Steel Co., Youngstown, O.—Bonds.—The 
company, it is reported, has sold $2,000,000 6% serial bonds, 
(payable at rate of $200,000 per year beginning Jan. 11917), 
subject to authorization by the shareholders on Jan. 26. 


The proceeds it is said, will par for short-term notes and commercial! 
paper A se, last July, it is said, to $1,000,000) and for extensions, &c. 
—V. 96, p. ; 


Brooklyn Ferry Co. of N. ¥.—Foreclosure of Prior Liens. 
—The Columbia Trust Co. of N. Y. says in substance: 


Holders of Knickerbocker Trust Co. or Columbia-Knickerbocker Trust 
Co. certificates of deposit originally for First Consol. 5% 50-year gold bonds 
of Brooklyn Ferry Co. are notified that actions have been commenced in the 
N. Y. Supreme Court to foreclose or enforce the alleged liens claimed to be 

rior to the mortgage bonds of the New York Terminal Co., in which you 
ave an interest by virtue of your certificates of deposit. The situation 
——e action for your protection. Upon exhibition of your certificates 
fuller information will be afforded. The Columbia Trust Co. is now the 
trustee under N. Y. Terminal Co. mtge. dated Apr. 27 1908.—V. 92, p.1180. 


Brooklyn Union Gas Co.—Larnings.—A director is 
uoted as saying that the gross earnings in 1914 approximated 
$10,700,000. against $10,218,514 in 1913 and $9,934,602 in 
1912.—V. 99, p. 1530. 
Butler Bros. & Co., Chicago.—Larnings.— 
et 


Dec. 31. Gross N Pension Dividends’ Balance, 

Year— Profits. Earnings. Fund. (124%%). Surplus. 
| rs ? $2,202,127 $20,000 $1,250,000 $932,127 
1913 ...........$8,584,333 2.185.054 20,000 1,250 ,00 915,054 


Total profit and loss surplus Dec. 31 1914, $4,483,805.—V. 99, p. 272. 


Cambria Steel Co.—Scrip Dividend.—The directors on 
Thursday declared the regular quarterly dividend of 14% 
on the $15,000,000 stock, payable in scrip, as was the dis- 
tribution in Nov. last on Feb. 15 to holders of record Jan. 30. 
Compare V. 99, p. 1217. An official statement says: 


The earnings upon the capital stock for the year 1914 were 4.36%, against 
13.8% in 1913. Owing to the large surplus as well as the improved outlook 
for business the directors have declared the regular quarterly dividend. 
The company made large expenditures for improvements and increases 
in inventory during 1914, and in order to conserve its cash the dividend 
was declared payable in scrip, redeemable in 2 years, bearing 5% interest, 
payable annually. The annual report for 1914 will be mailed shortly 
100, p. 232. 

Canadian Cottons, Ltd.—New President.—C. R. Hos- 
mer, formerly Ist V.-Pres., has been elected President to 


succeed the late David Morrice.—V. 98, p. 1764. 


Consolidated Gas Co. of New York.—Subscripiions.— 
The amount of subscriptions received for the $25,000,000 
5-year 6% debentures recently offered to stockholders, aggre- 
gated, we learn, about $24,600,000. The time to subscribe 
expired Jan. 8 (V. 99, p. 1751). Arrangements, it is under- 
stood, have been made by which any stockholder who may 
have been out of the country or inadvertently overlooked the 
offering will be permitted for a limited time to come in and 
take his pro rata share of the bonds. Payments must, how- 


ever, be made on the dates mentioned in the original offer. 
—V. 100, p. 143. 


Consolidated Lighting Co.—Bonds of Sub. Co.— 
See Montpelier & Barre Light & Power Co. below.—V. 95, Pp. 1334. 





Consolidation Coal Co. (of Md.)., Baltimore.—New 
Securities.—The shareholders will vote Jan. 30 on authorizing 
1) an issue of not over $7,000,000 7% 2-year debentures 
ted Feb. 1 1915 (interest payable upon the maturity of 
the principal) and convertible (a) at maturity Feb. 1 1917 
at company’s option, principal and interest, into cap. stock, 
$ for $, or (b) convertible prior to maturity at holder’s 
option as below stated. (2) To increase the auth. capital 
stock to $39,190,500 (being an addition of $8,000,000)._ 
Option to Subscribe.—Subject to the aforesaid authoriza- 
tion, stockholders of record on Jan. 29 1915 are offered the 
right to subscribe and pay for at par and int. at the Equitable 
Trust Co., 37 Wall St., N. Y., between 12 m. Jan. 30 1915 
and 12 m. Feb 1 1915 for the $7,000,000 new 7% 2-year 
convertible debenture bonds in amounts equal to 28% of 
their respective holdings of stock. The sale of the entire 
issue has been underwritten. Circular of Jan. 20 shows: 


Debenture bonds, $7,000,000, to be issued pursuant to trust indenture 
dated Feb. 1 1915, to be executed to Equitable Trust Co. of N. Y. Bonds 
dated Feb. 1 1915 and due Feb. 1 1917; interest at 7% per annum, payable 
upon the maturity of the principal; both principal and interest > Sai in 
gold coin without deduction for taxes, save the Federal income tax. 

The bonds will contain the option to the company, in the event that a 
bond shall run to maturity, to pay and discharge the principal and interest 
then due thereon either in cash or in full-paid capital stock, of a par value 
equal to the principal and interest then due. The holders also to have the 
option at or ore maturity to subscribe for capital stock to the amount of 
the principal and interest which would be due upon the bond did it run to 
maturity, and, to the extent of the principal sum evidenced by the bond 
and all interest accrued to the date of conversion, to pay for stock by the 
surrender of the bond; the remainder due upon the stock subscription to be 
payable from time to time in cash at the call of the board on 30 days’ notice; 
with adjustment of interest on the bonds and dividends on stock. 

Fractional —_ may be converted at Eq. Tr. Co. into negotiable re- 
ceipts entitling holder to bonds in sums of $1,000 or multiples. —V .98,p.997. 


Cuyahoga River Power Co.—Decision.— 

See Northern Ohio Trac. & Lt. Co. under ‘““RRs."’ above.—V. 97, p. 1429 

Federal Sign System (Electric), Chicago.—Dividend 
Omiited.—No payment has been declared as usual to be made 
on Feb. 1 on the $2,045,400 7% cumulative pref. stock. 
Secretary Gilchrist in a cireular says: 


Our board hopes on May 1 to begin quarterly dividend payments at the 
rate of 5% per annum. Great curtailment of purchases by electric utility 
companies of the country, which are the company’s principal customers, 
has so affected ba eye during the first nine months of its present fiscal year, 
that your board of directors believe it unwise to continue to distribute divi- 
dends on the preferred stock at the rate of 7% per annum.—V. 99, p. 46. 


(B. F.) Goodrich Co., Akron, Ohio.—Decision.— 
See Kelly-Springfield Tire Co. below.—V. 99, p. 346. 


Goodyear Tire & Rubber Co.—Pneumatic Tire Output.— 
Press reports state the company’s output of these tires, viz: 


1909 1910. 1911. 1912. 1913. 1914. 
102,669 207,442 332,458 883,224 1,132,869 1,478,396 
—V. 100, p. 144. 


Grand Rapids (Mich.) Gas Light Co.—Ezchange of 
Bonds.—Holders of Ist M. 5s due Feb. 1 1915 who wish to 
continue their investment in the new Ist 5s of 1939, $ for $, 
are notified to deposit their old bonds immediately with 
Emerson, MeMillin & Co., 40 Wall St., N. Y.; Metropoli- 
tan Trust Co., 49 Wall St., N. Y., or the Michigan Trust 
Co., Grand Rapids, Mich., who own and are offering a 
limited amount of the new bonds at par and int. See adv. 
on another page and full particulars as to the new bonds, 
the property, ete., in V. 99, p. 1913, 1751. 


Haverhill (Mass.) Gas Light Co.— Stock Offered.—Stone 
& Webster are offering at $97 50 per share (par $50) $438,750 
of the company’s capital stock. Dividends Q.-J. 


The shares offered have long been held by the Stone & Webster interests; 
part of the total of $585,000 auth. and issued. No bonds or floating debt. 


Gross Earns.— —dJune 30 Yeais— —Nov. 30 Years— Cal. Yr. 
1894-95. 1899-00 1904-05. 1911-12. 1912-13. 1913-14. 1915. est. 
$89,426 $118,508 $170,755 $213,700 $233,108 $243,782 $255,500 


Net earnings (after taxes) for year ending Nov. 30 1914, $66,092; est. 
1915, $77,900. Dividends at 9% per ann., the rate established Jan. 1 
1915. cal! for $52.650. Daily mfg. capacity 2,000,009 cu. ft. 
miles. Customers, 11,000. Price for gas, 80 cts.—V. 98. p. 


International Harvester Co. of New Jersey.—New Nole 
Issue.—The official circular, dated Jan.9 1915,saysinsubst.: 


The company has authorized an issue of $20,000,000 5% gold notes dated 
Aug. 15 1914 and maturing Feb. 15 1918, with semi-annual interest coupons 
attached, for the purpose of retiring loans amounting to $5,000,000 due in 
the fall of 1914, and $15,000,000 of International Harvester Co. 3-year 5% 
gold notes maturing Feb. 15 1915. This issue will be in like form and be 
covered by a similar trust indenture as the existing gold notes issued 
Feb. 15 1912 and due Feb. 15 1915, above referred to. 

The company now offers to all holders of the existing 3-year gold notes 
which mature Feb. 15 1915 the privilege of exchanging them for a like 
amount of notes of the new issue at par. The exchange may be made 
by depositing the existing notes with coupon due Feb. 15 1915, together with 
proper income tax ownership certificate, on or before Jan. 30 1915, and notes 
of the new issue with coupons for interest from Feb. 15 1915 will be sent 
you, together with a check for the interest on the existing notes for the 
period Aug. 16 1914 to Feb. 15 1915. 

Deposit may be made in New York at National City Bank, J. P. Morgan 
& Co., and company’s office, 17 Battery Place; in Chicago at Illinois Trust 
& Savings Bank and office of company’s Treasurer, 606 8. Michigan Ave. 

[An officer of the company on Jan. 20 wrote: ‘‘Reptying to your favor of 
the 16th inst., the $5,000, of notes of the present issue assumed by the 
International Harvester Corporation, to which you refer, have already 
been refunded by the International Harvester Corporation. The new issue 
of International Harvester Co. of N. J. $20,000,000 is issued for the pur- 
poses stated in circular letter of Jan. 9—$5,000,000 for retiring loans due in 
the fall of 1914 and $15,000,000 for refunding International Harvester Co. 
3-year 5% gold notes maturing Feb. 1 1915.]—V. 100, p. 233. 


International Harvester Corporation.—No Common 
Dividend.—The directors on Jan. 16 voted not to pay the 
quarterly dividend on the $40,000,000 common stock usually 
disbursed on Jan. 15. No distribution was made in Oct. last. 
From Apr. 15 1913 to July 1914 14% was paid quarterly. 
President McCormick says: 


Inasmuch as conditions have in no way improved and the situation, so far 
as the corporation's interests are concerned, is practically the same as it was 
in October last, the directors have decided that no quarterly dividend on the 
common stock will be paid on Jan. 15 1915. Compare V. 99, p. 820. 


The $5,000,000 Notes Assumed Already Refunded.— 


See International Harvester Co. above.—V. 99, p. 820. 
Interstate Utilities Co., Spokane.—Bonds.—This tele- 
phone company, incorporated in Idaho Sept. 4 1914 has 
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made a mortgage pong an authorized issue of $500,000 
first and wianiice 6% gold bonds. 

Bonds dated Oct. 1 1914, due Sept. 30 1934. Mortgage trustee 
chanics’ Loan & Trust C Amoun' 


outstanding Par ‘3100. 
Interest payable A. & O. at Spokane. ‘Of the total lesan, is reserved 
to retire $263,000 iaeereete Tel gue, bonds list 6s of 1907, due 
Apr. 1907, but call. at 106, int. A. & = Ss e and at Hanover Nat. 
Bk..N Y.]}, also $42, for a=: capital ya $1 - 


additions ans to co pan 7 
O00, ‘common; outstanding 

as consolidation of the taterssete ‘relephone de » North 
Co. and ies of eo roe re Co. Fag | Phili 

lin; Sec. & Asst. ‘austin L Histce: Trees. Edwin T. 

Spokane, Wash.—V. 99, p p. 898. 


Johnston Harvester Co. (Farm Implements), Batavia, 
N. ¥.—New Stock.—All shareholders of record Jan. 5 1915 
are entitled to subscribe at par ($100 a share) on or before 
Feb. 1 1915 for an additional $350,000 8% pref. stock, to 
= — of 7-38 of Ley holdings, common and pref. 


bscriptions are payabl 5 installments of $20 each Feb. 1, March 1, 

il 1, May 1 and ware} F L 1915, "be L aon at 8% to June 30. No 

pi of a fractional New cert be issued 

July 1 1915 and will oiien te will be vidends ee with the semi- 
annual a. +8, Feb. 7 191 -— is now 


his company is 
nip Ham 


man, 


common and Sty | St eee yet. (total Bie sg os bal re LM Dag: 
monty e. end on common e ones, 
ee A Farrall, V.-Pres. and G hy, , Treas. and 


ios. Gen. me or E. ©. Atwater, Sec.-V. Si. 4 158: 


Kelly-Springfield Tire Co.—Favorable Decision.—S. K. 
Lichtenstein, special master in the U. S. District Court in 
this city, has rendered a decision awarding the company 
damages inst the Diamond Rubber Co., a subsidiary of 
the B. F. “Goodrich Co., for infringement of a patent. 


Suits over the patent have, it is stated, heen pending for over 15 years. 
A number of other cases brow ught by the company are said to be pending. 
The patent was declared valid by Supreme Court in 1911.—V. 99, p. 1752. 


Keystone Telephone Co.—Lisied.— 

The Philadelphia Stock Exchange on Jan. 4 listed $2,508,250 voting 
trustees’ certificates, represent: ,165 shares of common stock deposited 
under — dated Feb. 2 1914, with authority to list up to a total of 
$5,000, . 99, p. 541. 


Scestene Watch Case Co.—Dividend Reduced.—A semi- 
annual dividend of 114% has been declared on the $6,000,000 
stock, payable Feb. 1. This compares with 314% semi- 
annually from Feb. 1903 to Aug. 1914, inclusive. In 1901 
and 1902 6% was paid and in 1900 5% fe 100, p. 144. 


Lake Superior Corporation.—New President.—Thomas 
Gibson, Toronto, has been elected President to succeed 
J. Frater Taylor, who resigned. 


Mr. Taylor stated that, havin ving taken over the management of the Algoma 
Steel Corporation and its subs idiary companies, he could no longer under- 
take the duties of President of the holding company, but will continue a 
director. Mr. Gibson has been a director and has been associated with the 
allied enterprises for some time and has lately been active in the e- 
ments Vi which the Spanish River Pulp & Paper Mills is carrying on with its 
bondholders. 

W. C. Franz was recently appointed President of the Lake Superior Coal 
Co. and Canton Coal & Coke Co., two subsidiaries of the Algoma Steel 
Corp. operating in West Virginia.—V. 99, p. 1752. 


Lawrence (Mass.) Gas Co.—New Stock.—A circular, 
dated at Boston. Jan. 9. shows: 


All stockholders of record on June 4 1913 (sic) may subscribe until 12 m. 
Feb. 13 for the $600,000 new en a eros at $140 [ase to the extent 
of one ($100) share for every 3 1-6 old shares now but subscriptions 
for full shares or for fractions aggregating full shares — will be accepted. 
Subscriptions are Pe .“% Feb. 17 1915 at office of Treasurer Robert W. 
Emmons 2d, 79 Mil Boston. This will make $2,500,000 stock out- 
standing. ag oe rate is 8% per annum (F. & A.). Funded debt, 

00,000.—V. 100, p. 233. 


Lozier Motor Co.—Committee—Time Extended.— 

Sufficient claims having been assigned to make operative the agreement 
under which the creditors’ protective committee is acting, notice is given 
that the time within which assignments of claims may be deposited with the 
Old Colony Trust Co., Boston, as cee. El has been extended » and 
including Jan. 27 1915, Committee: a Imer yore, Boston; . dD. 
Sharpe, Providence; E. D. Hathorne, N. Y. City; F.C. Dorn, Clev - t* 
G. Jahn, Secy., 223 W. 46th St., N. 7: Bee V. *i00, = ‘144, 


Manhattan Shirt Co., New York.—Larnings .— 


Nov. 30. Total Net Pref. Pfd. Stk. Balance, Totai 
Year— Income. Divs. eserve. Surplus. Surplus. 

(Se $501,767 $201,250 $101,250 $199,267 $560,777 

TOE Eck capedVaece 574,239 207,375 50,513 316,351 340,748 


—V. 95, p. 622. 


Maryland Coal Co. of West Virginia.—Dividend.—An 
initial dividend has been declared on the $2,000,000 stock, 
payable Feb. 1 to holders of record Jan. 21. 


The Maryland Coal Co. of gg | Some which owns 
stock and the debenture bonds, has not paid any ¢ —— on its stock 
($188,470) since the 10% paid in 1911 (V. 99, p. 


Midvale Steel Co., Philadelphia.—Zarnin 3.— 


ractically all of the 


Years ending Oct. 31. 1913- on6 1912-13. 1911-12. 11. 1909-10. 
3) $416,989 $767,931 $670,951 $716 B18 $1,311,181 
Dividends .......-.--- 268, 125 390,000 585,000 487,500 367,500 





Balance, surplus. - --- $148, 864 $377,931 
The total ity and loss surplus Oct. 31 
ie $150 


$85,951 $229,018 $943,681 
1914 was $3,773,990, after 
626 for adjustment on appraisal of affixed assets.—V. 98, 


Montpelier & Barre Light & Power Co.—-Bonds.—Stock- 
holders of record on Dec. 26 1914 were offered the right to 
subscribe at 88 and int. until and incl. Jan. 20 for $250,000 
First Ref. Mtge. 5% 30-year Convertible Gold Bonds, dated 
Oct. 1 1914, to the extent of $100 par value of bonds for 
each nine shares of stock, common and pref., held by him. 


Subscriptions ave, ayable to Treasurer, Elihu A. Bradley, 201 Devon- 
are St., Boston, = er in full with accrued interest on Jan. 20 4915. on 
very of bonds, or in installments as sapere for each $100 of bonds: 
Abel 15 fo18, $44; Suly 15 1915, $22; Oct. 1 1915, $22. ~~~. ys ge 
be anticipated at any time after Jan. 20 1915. cosines pee 5% int. 
‘The bonds are part of a possible ultimate issue of $2,500,000, secured by 
mortgage to American Trust Co. of Boston, as a a ai bie, all present and 
future properties and franchises, subject only to 9 ore anaanving 
mortgage bonds of constituent companies to retire Siiae 9,000 new 
bonds are to be reserved. ‘urther $300, 000 of the Kk, wou will be 
reserved only to acquire the pro y oft the Waterbury (Vt.) Lt. & Power 
Co., and $901,000 for use ex ons and improvements at 75% of cost. 
eonne $250,000 bonds just offered are convertible at nes option into 
cum. pref. stock at par on and after Mar. 1 1916, and are callable at 
4X of Cmpan at 105 and int. Interest is ayable without deduction 
on account of F 





eral Income Tax, and if a holder registers the bonds as © 


————————————__S==EE 


fom-cenmns wnae tie Hees. Dane Act, the com will re- 
imburse hina for fees of registration. -, c* $1,000; r* $100 and mul- 
tiples.—V. 100, p. 144. 
Naumke Steam Cotton Co.—Earnings. 
Nov.30. Yaras Verde Receipis —— on Now 4 50 Pik gy 
1etd--i1, re 578 12 er, 311 fin 2,188, O88 $3. 819.¢ 618 $2. 415. rt) $1. 404,269 
1913 _- 18:221'404 3/252'545 2.647.003 1,430,838 1,216,165 


-17,844,6 
—V. 98, p. at 


New York Terminal Co.—Foreclosure Suit.— 
See Brooklyn Ferry Co. above.—V. 97, p. 1826. 


N — — cale dar year: 
iagara F Falls Power Co other Inks For calen Balance, 


Calendar Net Lazes, 

sehen gern 675, ings $2, 2102 405 $82,887 $1,275,809 $1604 om $508,097; 927 

1913 — 2742.19 92 2/201,927 116,058 1,247,876 460, $16 °609.403 
Northern Pipe Line Co.—New Director. —J. P. Blackford 

was elected a director to succeed F. G. Boyer, deceased. 

—V. 98, p. 391. 


Northwestern Long Distance Telephone Co.—Fore- 
closure.—Judge Gatens in the State Circuit Court at Port- 
land, Ore., on Jan. 13 ordered the foreclosure sale of the 
property under the mortgage to the Title Insurance & Trust 
Co. of Portland, as trustee. 

The beng og Ay securities were recently sold to F. H. Crosby of San 


Francisco 4. Pacific rr ge & Teleg. Co. The Northwestern Co. is 
awarded a "yO for $145,000 — the Title Ins. & Trust Co. for 
profits stated to have been ill e in connection with the sale of 
stocks of the Home” Telep. & Tel nord of Portland and Soun 


Telep. Co. to the Northwestern 0. Compare V. 99, p. 
Oklahoma Natural Gas Co.—9 Months’ Earnings.— 


9 Mos. end. Gross AN Bond Deprecia- Dividends 

Nov. 30. Earnings. Earni Interest tion 3% %). Surplus. 

See $599 ,4 $339. 269 $36,000 $82,769 $150,000 $70,440 

BOG «heck 541,855 317,229 44,859 _110,418 150,000 11,952 
Total surplus Nov. 30 1914, $62,599.—V. 98, p. 1843. 


Penns nsyivanis Salt Manufacturin eos ew President. 


Joseph Moore Jr., who was Feceny elected meee pro tem, has been 
made President (V. 99, p. 1915).—V. 100, p. 
Price Bros. & Co., Ltd. — Earnings. _ 
Nov. 30 Profits Int.on Bank Sinking Balance, 
or auras. Loans, &c. Fund. Surplus. 
1913-14. ....- $692,830 $200. 231 tf HY $70,000 $233,780 
i) ear 512,52 aie... ae. aacnes 173,788 


Total surplus Nov. 30 1914, after deducting tor increase of reserve for 
depreciation, $250,000, was $1.010,031.—-V. 98, p. 528. 


Reo Motor Car Co., Lansing, Mich.—Sales.— 
8148 gross sales of automobiles and parts for the 14 months ending Oct. 


1914 amounted to sis. ~~ oes. During this period the net profits were 
$2, 539,187. See V. 100, p. 


(M.) Rumely Co., La Porte, Ind.—Receivership.—Upon 
application by creditors, Judge A. B. Anderson in the 
U.S. District Court at Indianapolis on Jan. 19 appointed as 
receiver of the property Finley P. Mount, of Pe ianapolis. 


The representatives of all the creditors were unanimous in requesting the 
aes ointment of Pres. Clarence 8. Funk of Chicago and Stephen B. Fleming 
of Fort Wayne as co-receivers, but the Court, following its custom in such 
matters, declined to appoint? Mr. Funk, as he isa non-resident, and appointed 
Mr. Mount, an attorney of excellent reputation and experience. 


Digest of Statement Issued Jan. 19 by President Funk. 

If the security holders will —— co-operate in bringing about a re- 
organization on sound lines, I have no doubt that by persistent effort the 
business can be so re-established as to provide 100 cents on the dollar for 
all the debt, and something besides. Otherwise the alternative will be 
slow liquidation, serious loss to creditors and the wiping out of the stock. 

Abnormal financial conditions resulting from the European | war, ether 
with the refusal of the holders of $1,300,000 of the company’s $10 000.000 
debenture notes to grant an extension of the same, are responsible for tbe 
receivership. When my associates and I took the management a year and 
a half ago we reached the conclusion—which we still hold—that, notwith- 
standing the accumulation of an enormous and badly balanced inventory, 
and the general disorganization resulting from the great and sudden expan- 
sion of the business in 1912, the business itself was fundamentally sound. 

When, in the spring of 1914, the management received assurances of the 
necessary support from the banks, it undertook to carry the business alo 
another year, with the distinct announcement, however, that it could not 
be carried through 1915 unless the holders of the balance of the 2-year notes 
consented to the extension, as most of them have refused to do. This 
means that under the terms of the extension agreement the entire issue of 
$10,000,000 may be declared due on March 1 next. 

The banks which supplied the company, with its seasonal requirements last 
year by the purchase of farmers’ notes from the company will not lose, as 
about half of the amount of their investment has already been realized 
through opReotons and the balance of the notes is ample for > other half. 

In the last ix and a half the management has paid off upward of 
$7,000,000 of debts, and, in addition, the company has compromised and 
disposed of jobbing ‘contracts made with outside manufacturers amounting 
to nearly $3,000, 

[The company’s gross business in Western woe in 1913, it is said, 
aggregated over $5,000,000 but in 1914 was only $1, ‘ he South 
American business also suffered from — r crops, wile the European war 
led to the cancellation of orders from Russia. 

The Maytag Co. of Newton, Iowa, was complainant in the case of the 
M. Rumely Co. and the Oliver Chilled ‘Plow Works Co. for Rumely Products 
Co., placed in hands of same receiver. The allegations were admitted by 
the officers. The International Harvester Co., prior to the receivershi 
issued a statement denying emphatically any connection whatever with the 
Rumely Co. for its management.] 


Receiver’s Certificates.—Receiver Mount on Jan. 21 ob- 
tained authority to issue $100,000 receivers’ certificates to 
provide for wages, &e. 


Committee of Bankers for Notes Secured by Farmers’ Notes.— 

H. R. Eldridge, Chairman; H. K. Twitchell and Herman Waldeck. 
John Quinn is counsel. (There are, it is said, outs!anding or held by the 
Equitable Trust Co., as trustee, under the purchase-agreement, $5,647,127 
of farmers’ notes. The subscriptions under the agreement of Feb. 18 1914 
aggregate $4,000,000; called for and paid up, $3,430,422.—V. 100, p. 234. 


St. Louis Breweries, Ltd.—Listed.— 


The London proc Exchange has +s £450,000 6% 1st M. debentures 
of £100 each (V. 98, p. 767).—V. 99, p. 1601. 


-sadhersod ior Fn Copper Co.—Dividends Resumed.—A 
dividend of 50 cents per share has been declared on the 
$3,500,000 stock (par $10), payable Feb. 20 to holders of 


record Jan. 30, being the first distribution since July 1914. 

In January, April and July 1914 payments of 50 cents share each were 
made; also in Jan., July and Oct. 1913. In Jan. 1911 $1 was paid, and in 
the last half of 1910 payments amounting to $2 were made. 


Spanish River Pulp & Paper Co.—New Terms. 
On Jan. 13 the bondholders of Ontario Pulp & Pa voted to accept the 
—- to defer the bond interest and postpone sinking fund payments, 
ut on terms modified so that the bondholders will receive during the cur- 
rnecy of their bonds 10% of the amount allocated in any year for dividends 
= te eyeag £ and f commen noes xs the A Fh River Co. Holders of 
6 short-term Span ver no not receive an: Te 
until all the postponed bond interest has been paid. V¥. 100 D Se > cae 
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Standard Oil Co. of New Jersey.—New Direcior.— | —George R. Martin, formerly note teller and in charge of 


William H. Libby has been elected a director $6 succeed 


W.C. Teagle, who ed. 


Mr. Libby been with the pany for 36 years and is regar@ed'as an 
authority on foreign trade.—V. 99, p. 1134. 


Syndicate Film Corporation, Chicago.—E£zira Divs.— 

An extra div. of 25% has been declared on both the common and pref. 
stocks. payable Jan. 97 to holders of record Jan. 22; 25% extra was also 
paid on . 10 and Nov. 23 last. An initial payment at the rate of 7%, 
also 2% extra, was paid on Oct. 1 1914 for the period from May 1914 to 
Jan. 1915. Compare V. 99, p. 1683. 


Tonopah Mining Co.—EZarnings—Quarters ending 
Nov.30'14. Aug.31 '14.May31 14. Feb.28'14. Nov.30 13. Aug.31 '13. 31°13 
$289,921 $248,521 $351,404 $317,720 10,660 $309,360 189 
On Nov. 30 there was cash on hand, $293,310; other quick assets were: 
Bonds, $1,096,885; certificates of d t, $25,000; loans on collateral, 
000. 'Deducting quarterly dividend ‘paid Jan. 21 1915, $250,000, 
leaves $1,698,769. 
The net of the Tono Placers Co., 834% of which is owned 
by the T Co. of Nevada for the quarter ending Nov. 30 1914, 
were $101,982.—V. 99, p. 1218. 


United Cigar Stores, N. Y.— Acquisition—The com- 
pay has taken over the chain of cigar and drug stores of the 
nited Chemists Co., located at Flushing, N. Y., Perth Am- 


boy, N.J., Asbury Park, N. J., and also in other places. 
e United Chemists Co. has been operating a cigar and drug business in 
connection with each other. It is stated that for some time the United 
Chemists Co. has conducted its cigar business as agent for the United Ci 
Stores Co., which has now taken over the drug business as well. 
—— is not regarded as of great importance and the consideration is 
to be a cash one. [The United Chemists Co. was a in N. J. 
Jan. 24 1906 with $10,000,000 of auth. stock in $100 shares.]—V. 99, p. 677. 


United Profit Sharing Corp.—New Stock.— 

Subscriptions for the $1,400,000 new stock offered pro rata at par ($1 
a share) to the holders of the present $350,000 stock of record Jan. 11 must 
be paid at the Guaranty Tr. Co., N.Y., by 3 p.m., Feb. 1 1915.—V.100,p.596, 


United States Rubber Co.—Embargo Lifted.— 
See editorial ‘Rubber Embargo”’ on a previous page.—V. 100, p. 146. 


Walpole Tire & Rubber Co.—Sale March 10.— 

Judge ein the U. 8. District Court at Boston recently set March 10 
as the date for sale of the property, and also ordered payment of a fifth 
dividend (3%) on claims allowed up to Jan. 4.—V. 99, p. 1150. 


hs ater gee Machine Co.—87% Stock Assents.— 
Holders of more than 87% of the outstanding stock, it is 
announced, has assented to the eement of Dec. 26 1914, 
peeing for the exchange of their stock for common stock 


in the Westinghouse El. & Mfg. Co. at rate of three of the 
former for one of the latter. 

No additional stock in the Machine company will be ted by the 
trust company after Jan. 26 1915 except at the option of the Electric com- 
pany and subject to such conditions as it ma The depositories 
are the Colo Trust Co., Pittsb , and o., N. 

A pos of objecting stockholders will be held at 2 P. M. in 
offices of McIlvane & Murphy, Pittsburgh.— V. 100, p. 59 


Yolo Water & Power Co., California.—Bonds Offered.— 
White & Co., Inc., New York, White, Fellner & Co., Lon- 
don, and White, Fellner & Elliott, Liverpool, are offering, 
with a bonus of common stock, the unsold portion of the 
initial $2,500,000 Ist M. 5% sinking fund gold bonds dated 
Jan. 1 1912 and due Jan. 1 1952, but redeemable at 105 and 


int. on and after Jan. 1 1922. Int. J. & J. in New York. 
Capitalization— Authorized. Outstdg. 
Preferred stock (6% cumulative) in $100 shares----__ $1,000,000 $575, 
Common stock in $100 shares____......---------- 9,000,000 9,000, 
lst M. 5% sinking fund gold bonds_-_-__.--.-_.---- 10,000,000 2,500,000 
M trustee, Oakland (Cal.) Bank of Savings. Bonds free from 
normal Federal Income Tax. Sinking fund for annual retirement of bonds 
1% yearly, 1918-1922; 14 % 1923-1927; 244% 1928-1952. Denom. $1,000. 


Digest of Statement by Prest. R. M. Pike, San Fran., Oct. 11914. 
Organization.—Incorporated in California to utilize the waters of Clear 
Lake, Calif., for the generation of hydro-electric horse power, also the 
sale of said waters in the Sacramento Valley, storing for these purposes 
the rainfall during the winter months, and early spring. fake has 
an area of 65 sq. miles, and lies in the mountains 1,329 feet above sea level, 
less than 90 es north of San Francisco; it drains about 500 sq. miles, 
and is also fed by perennial springs and streams. An impoun dam 
adding 10 feet to depth of water gives a storage of 20 billion cubic feet of 
water, ex j any other reservoir in California. The right to the 
e for commercial purposes has been obtained from the 
rights have been acquired through the ownership of 
urchase of overflow rights on over one-half of the shore 
line. t of eminent domain, condemnation proceedings are in 
pragrese to acquire the balance of the shore of the lake. 
ater Power Development .—The only outlet of Clear Lake is Cache Creek, 
which has a fall of 1,100 feet in 45 miles. 
25 miles from the impounding dam, there is an effective head of 750 ft., 
which will develop about 35,000 a. % Not exceeding $5,000,000 bonds 
are reserved for this development. t Capay, 20 miles below R , & 
second ‘e- 7 oy can be established, with an effective h of 
160 feet, which would give about 8,000 h. p. Cache Creek also drains 
va Creek, Bear Creek and the North F of Cache Creek and Indian 
ey. 


Water Distribution.—Water from Clear Lake and Cache Creek has 
been profitably sold throughout Yolo County, California, since 1860. 
There is now a demand for about 40,000,000, cu. ft. of water. The 
company has, therefore, built at Capay a dam 500 feet long and 15 feet 
high, with wing walls of 135 feet to divert the waters into the Adams Canal 
and the Capay-Winters Canal, respectively, and thence to a large part of 
Yolo County via its 90 miles of existing main ilne canals and 200 miles 
of ditches. Yolo County is a rich agricultural section, thickly populated, 
yielding oranges, figs, grapes, olives and rice, as well as cereal crops. 

Security for Bonds.—An absolute first mortgage on all property at any 
time own now including: (a) exclusive right to use the waters of Clear 
Lake, and its only outlet, Cache Creek, for power and other purposes; 
(b) About 5,000 acres of land bordering Clear Lake, and Cache Creek; 
(c) Entire auth. issues of $225,000 Ist M. bonds and $1,000,000 cap. stock 
of Yolo County Consolidated Water Co.; (d) Entire $50,000 cap. stock of 
Capay Ditch Co.; (e) All work done vod aye ag acquired out of the 
proceeds of the bonds sold, namely: Ri an rights of Cache Creek and 
on more than half of the shore line of Clear Lake, the impounding dam, 
the diverting dam at Capay and 90 miles of main line canals and 200 miles 
of laterals in Yolo County; (f) Remaining riparian rights on Clear Lake 
now being acquired by condemnation. 

Earning Power.—We impound about twenty billion cu. ft. of water 
for which there is a ready demand in Yolo County. At the prevailing rate 
of $1 50 per 44,000 cu. ft. which rate was approved many years eo. 
the Bo of Su isors, the revenue from water would be gross, about, 

600,000; net (after taxes, &c.), $450,000; interest 5% on these bonds, 
$125,000; balance, surplus, $325,000. 

The 35,000 hydro-electric h. p., when developed, should add to the 
earnings above about $1,000,000 gross (at the wholesale rate of one” per 
k. w. hour, figured on 24-hour power), and a net return of $750, ,or3 
times the int. charge on the $5,000,000 bonds reserved ioe newer puanetee- 

we agg M. Pike (President), James K. Armsby. > ys F 
Connick, W. J. Hotchkiss, J. H. Spring, and Louis Titus, all of San Fran- 
cisco; Joseph Craig and F. W. Stephens, Woodland, Cal.; A. S. White, N.Y. 


Near the village of Rumsey, 








—Coleman Wynne, for the past seven years with Red- 
mond & Co., is now associated with Wm. A. Read & Co., 
28 Nassau Street. 





the securities of the Seattle National Bank, has embarked in 
the bond business, having o ized the new investment firm 
of Martin-Severyns Co., with offices in the 42-story L. C. 
Smith Bldg. at Seattle, handling bonds and mortgages ex- 
clusively. Mr. Martin his financial career with the 
Merchants’ Loan & Trust Co. of Chicago and was later con- 
nected with the Live Stock Exehange ational Bank of Chi- 
eago. He has been penny identified with the Ameri- 
can Institute of Banking, both in Chicago and Seattle, and 
before going to Seattle was Treasurer of the Chicago Chapter. 

B. Severyns is a prominent young attorney of Seattle. 
He is also connected with a large Canadian corporation. 
The new firm is incorporated and is capitalized for $25,000. 


—The January 1915 issue of the “Hand Book of Securities,” 
compiled by the publishers of the ‘‘Commercial and Financial 
Chronicle,” is now ready. The book contains 192 pages, 
and gives very full information concerning the various 
railroads and the leading industrials whose securities are 
dealt in on the New York, Boston, Philadelphia, Balti- 
more, Chicago and Pittsburgh exchanges. It shows their 
earnings, dividends, &c., for a series of years, present fixed 
charges, and the amount of the different issues of bonds 
outstanding, the rates of interest, &c. There is also given 
the monthly range of stocks and bonds to Jan. 1 1915, 
together with a yearly range for four years. Price, one 
dollar, or to ‘‘Chronicle’”’ subscribers 75 cents. 

—The seventh annual edition of their booklet giving the 
highest and lowest prices of all securities listed on the Am- 
sterdam Stock Exchange has been issued from the banking 
houses of Arnold Gilissen, Rotterdam, and Gilissen & Co., 
Amsterdam. The book is [apm in clear style and contains 
high and low prices for each year to and including 1905 and 
also the prices on July 28 1914, the last day the Stock Ex- 
change was open. It also contains a list of dividends paid 
during the last ten years. The book will be sent to all 
interested on payment of twenty cents, the proceeds of the 
sale to be handed over to the teh Red Cross. 


—The January investment circular of Edward B. Smith 
& Co., 27 Pine St., New York, and Broad and Chestnut 
streets, Philadelphia, contains a list of securities yielding 
from 4% to 6%, recommended by the firm for safety of 
principal and certainty of income. There are one munici- 
pal, four first mortgage bonds, two equipment trusts, two 
secured notes of dividend-paying companies yielding 6%, 
and a new convertible railroad bond offered for the first time 
to the public, described in the circular. The bankers will 
mail a copy to any investor or financial institution interested. 


—The ‘‘Mone Times” of Canada, with head offices 
at 62 Church St., Toronto, Ont., has recently published its 
1915 Annual Review. This publication, which has been is- 
sued yearly by the “Monetary Times” since 1872, has long 
been considered of great merit, and the Freee’ number con- 
tains as much, if not more, valuable data and interesting 

ing than heretofore. The information is conveniently 
classified under the following subjects: Editorial, Banking, 
Bonds and Investments, Insurance and Industrial. Single 
copies, postpaid, 50 cents. 

—Nelson G. Hollister, formerly a partner in the firm of 
Julius Christensen & Co. of Philadelphia, Pa., and Richard 
Roy Carpenter, who has been residing in London, Eng., for 
the past five years and engaged in placing American securi- 
ties abroad, have formed a co-partnership under the name of 
Hollister & Carpenter, with offices in the National Bank of 
Commerce Bldg., 31 Nassau Street, New York, for dealing 
exclusively in Government and municipal securities, both 
foreign and domestic. 


—The organization is announced of Fox, Hoyt & Co., 
eapital $100,000, with offices in the First National Bank 
Bldg., Milwaukee, Wisc. The company will engage in the 
poreneee and sale of high-grade municipal, railroad and pub- 
ic utility bonds and real estate mortgages, devoting particu- 
lar attention to securities which originate in the State of 
Wisconsin. Morris F. Fox is President and Lansing W. 
Hoyt is Vice-President. 


—J. K. Rice, Jr. & Co., 36 Wall St., this city, desires 
to hear from investors or financial institutions who may be 
interested in buying or selling the stocks which they offer in 
our advertising columns to-day. The list of securities 
enumerated is very extensive and it may be to the advantage 
of holders of stock to get in touch with this banking firm, 
who are large traders in unlisted and listed securities. 


—Through an error it was announced last week that George 
R. House was to become connected with the bond depart- 
ment of W. W. Lanahan & Co. of Baltimore. The firm 
— occasion to state that Mr. House is no way connected 
with it. 

—Kenneth Adams, formerly manager of the bond depart- 
ment of Hornblower & Weeks’ Hart ord office, has been 
appointed bond manag r of their New York office, suc- 
ceeding Robert E. Crane, resigned. 

—Harold G. Wallace, late London, England, manager of © 
the Dominion Securities Corporation, Ltd., branch, has 
been appointed manager of Aemilius Jarvis & Co.’s bond de- 
partment, Toronto, Canada. 

—Edward B. Smith & Co., 27 Pine St., this city, will 
move on May 1 to er offices on the ground floor of 30 
Pine St. now occupied by Kean, Taylor & Co. 
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The Commercial Times. 


COMMERCIAL EPITOME 


Friday Night, January 22 1915. 

Not only is sentiment becoming more cheerful but actual 
trade is beginning to increase. Exports of commodities, 
including grain, cotton and war materials, are so large as 
in a sense almost to eclipse imports, whether of merchandise 
or of securities. Money continues remarkably easy. Rail- 
road traffic is increasing. Stocks and bonds have been in 
better demand. Collections in the big grain States at 
least are good. Retail trade is better, partly owi to 
colder weather. Wheat has advanced despite the talk of 
a possible embargo on American exports, such as has been 
imposed twice in American history. The South is helped 
by higher prices for cotton. Copper has advanced and 
mines are increas their output; large sales have been 
made to Russia. Steel mills in some cases are busier. 
Textiles are in better demand; Southern cotton mills are 
running on full time. The production of coal, and lumber, 
of ships, automobiles and motor trucks is increasing, gactay 
owing to European orders. The winter-wheat belt a 
good snow covering. Ocean freights are higher in entine 
than they are in this country, where they are still high. 
Wool is active and firm, partly owing to large army con- 
tracts with Russia. On the other hand, the week’s bank 
clearings show plainly enough that trade is still far smaller 
than it was at this time in the last two years. Collections 
are still slow in the South, where extensions are necessary in 
many cases and in other ponte of the country they are either 
rather poor or else only fair. In a word, while the feeling 
is increasingly cheerful, the actual tangible results in trade 
exhibit no very decided change for the better. Yet the 
belief is spreading that 1915 is to bring a substantial improve- 
ment in American trade and commerce. 

LARD has been quiet; prime Western l1le.; refined for 
the Continent 11.45c.; South America 11.85c.; Brazil in 
kegs 12.85c. Lard futures have been stronger at times, 
though irregular at others, owing to the weakness of the 
grain markets, but on reactions outside interests have shown 
a disposition to vig & Also there has been covering of shorts 
and some buying by packers. Receipts of hogs have been 
rather smaller than were expected. To-day prices advanced 
slightly. Packers were buying. 

DAILY CLOSING PRICES OF LARD FUTURES IN 





CHICAGO. 


a on. ues. ed. Thurs. Fri. 
January delivery..cts.10.50 10.72 10.62 10.62 10.67 10.72 
May delivery. ......-- 10.75 10.90 10.75 10.80 10.87 10.90 


PORK quiet and steady; mess $19 50@$20; clear $21 50 
@$24; family $24 50@$26. Beef, mess, $21 @$23; packet 
$23 @$24; family $24@$26; extra India mess $36@$38. 
Cut meats lower; pickled hams, 10 to 20 lbs., 124% @12%ce.; 
pickled bellies, 6 to 12 lbs., 13@13%ec. Butter, creamery 
extras, 32@32%ec. Cheese, State whole milk held specials, 
16@164%e. Eggs, fresh gathered extras, 38c. 

COFFEE has been quiet; No. 7 Rio, 7% to 7%c.; No. 4 
Santos, 9% to 10ce.; fair to good Cucuta, 1034@11\e. 
Coffee futures have been quiet and prices have shown a cer- 
tain irregularity, with something of a downward drift, how- 
ever. Stocks at New York are increasing. Hedging opera- 
tions, however, have been light, and much of the time the 
market has been featureless and uninteresting. To-day 
prices advanced, partly owing to the scarcity of freight room 
at Brazilian ports and firmer prices there. Closing quota- 
tions were as follows: 


January -..6.32@6.33c. | May ..._..6.65@6.66c. | September _7.72 @7.73c. 
February -.6.37@6.38c. | June..___- 6.55@6.56c. | October __.7.78@7.80c. 
March -__._6.47@6.48c. | July -.....7.55@7.56c. | November _7.84 @7.85c. 
BE sesen 6.56 @6.57c. | August __._7.63@7.64c.| December .7.90@7.91c. 





SUGAR lower; centrifugal, 96-degrees test, 4.0le.; mo- 
lasses, 89-degrees test, 3.24c. The Cuban receipts for the 
week were 48,000 tons, against 40,000 last week and 98,000 
last year. The exports were 38,000 tons, while the stock 
there is 71,000 tons, against 150,000 tons last year. Stocks 
in the United States and Cuba combined are 244,422 tons, 
against 241,216 last week and 264,306 last year. The re- 
ceipts at Atlantic ports for the week were 32,577 tons, against 
19,858 last week and 22,776 last year. The stock there is 
111,324 tons, against 99,134 last year. Refined quiet and 
steady at 4.95c. for granulated. Trading in sugar futures 
has been quiet, with prices almost at a standstill. Closing 
quotations for futures were as follows: 





February ..2.94@2.96c. | June____._ 3.17 @3.18c. | October ___3.36@3.37c. 

March ....2.99@3.0l1c. | July ...._- 3.24@3.26c. | November _3.36 @3.37c. 

BARGE a6cua 3.04@3.06c. | August ____3.28@3.2¢c.| December _3.35@3.36c. 
 inanaws 3.11@3.13c. | September _3.34@3.35c. 





OILS.—Linseed steady. There was a further advance in 
flaxseed at Duluth. City raw, American seed, 60c.; boiled, 
6le.; Caleutta, 70c. Cocoanut steady; Cochin 144%@15c., 
Ceylon 10%@lle. Olive 98c.@$1 05. Castor 8144 @8 ec. 
Palm 8@8%c. for Lagos. Cod, domestic steady at 35@ 
36e. Cottonseed oil higher at 6.90c. for winter and 7c. 
for summer white. Corn higher at 5.81@5.86c. Spirits 
~f turpentine 46@46'%c. Common to good strained rosin 

3 55. 

PETROLEUM quiet and unchanged; refined in barrels 
8@9c., bulk 4.50@5.50c., cases 10.50@11.50e. Naphtha, 
73 to 76 degrees, in 100-gallon drums, 234c.; drums $8 50 
extra. Gasoline, 89 degrees, 26c.; 74 to 76 degrees, 24c.; 
67 to 70 degrees, 22c. Crude prices remain unchanged. 
Advices from Shreveport, La., state that development work 
in the northern part of Louisiana is active. Closing prices: 





——S 


P Ivania dark $1 50| Corning .....---- 9. 
fesoml and Le SE 1 50| Wooster ___....-- $1 15 HEE As Bd 70c 
a PGI 23 1 50| North Lima.._... 93c.| Illinois, above 30 
|p Ae ado 1 10; South Lima... 88c.|}_ d a NM an cant 
Mercer black---_-_- 1 07 | Indiana -._....-- 88c.| Kansas and Okla- 
New Castle_..._- 1 07 | Princeton_.....-- 89c. homa .-....--. i 


TOBACCO has been in rather better demand and steady. 
Manufacturers are not believed to be well supplied, and it is 
therefore contended that it is only a question of time when 
they will have to re-enter the market. A good business is 
reported in Ohio tobacco at firm prices. The sales are smail 
of Pennsylvania. Sumatra is in moderate demand. Cuban 
leaf meets with a rather better sale at steady quotations. 

COPPER has been quoted at as high as 14% to 14%e. for 
Lake, with large sales. Sales to Russia are 40,000,000 Ibs. 
for export to Japan, to be made into munitions of war. The 
production at the mines is said to be increasing. European 
governments afford the principal support to the market by 
their steady buying. London has been excited and higher. 
Electrolytic here is quoted at 14c. Tin has advanced to 
3434c. on the spot in response to a rise in London and at the 


Straits. Sales, it is said, are not large, however, at the ad- 
vance. Lead here 3.67\%c., with spelter up to 6.65e. In 


steel and iron there have been no very striking developments, 
although London advices state that the British iron market 
is excited, with pig iron prices rapidly rising. There is a 
slow expansion of trade in the United States. In the Pitts- 
burgh district mill operation now amounts to 50 to 55% of 
capacity. That shows quite a large gain over the previous 
month. ilroad companies are buying rather freely of 
spikes, bolts and angle bars, but no large quantities of rails. 
Sales of cast iron pipe are larger. This causes a rather better 
demand for the lower grades of pig iron, of which Philadel- 
phia recently has sold something like 10,000 tons. In 
general, however, pig iron seems to be only moderately 
active. No. 2 Eastern, $13 50 to $13 75; No. 2 Southern 
Birmingham $9 50@$9 75. 


rr 
COTTON 
Friday Night, Jan. 22 1915.38 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
425,164 bales, against 486,875 bales last week and 380,322 
bales the previous week, making the total receipts since 
Aug. 1 1914 5,864,807 bales, against 7,927,056 bales for the 
same period of 1913-14, showing a decrease since Aug. 1 1914 
of 2,062,249 bales. 





























Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston ___._- 26,972) 21,274 43,092) 24,747) 18,873) 25,514/160,472 
Texas City____- 3,919) 10,307, 10,609 ----| 5,964) 3,969) 34,768 
Port Arthur....|  —.-- ----| at ggg Nima 198 1 
Aransas Pass, &c Pie, Sag ae besadias 5 mts ----| 8,742) 8,742 
New Orleans__._| 10,875) 7,694! 19,749) 13,962) 12,213) 5,693) 70,186 
noo dn 2,055 | 1,268 638 969) 6,355 
Wawevan Sh nd sone tdan woeu abut aa p Lica te 
Jacksonville, &c- hoes oe oe Sees aS 450 1,430 
Savannah _____- 11,093} 12,909, 15,958] 15,196) 9,533) 10,343) 75,032 
Brunswick ____- ous 4 ----| ----| ----| 12,000] 12,000 
Charleston _-_-__- 1,392 896; 4,941 761} 2,590) 2,580) 13,160 
Ww ----| 1,404) 1,813) 1,075 924; 1,323) 1,417) 7,9 
Norfolk. _....-.- 3,987| 7,323) 2,770) 4,448) 2,160) 4,625) 25,313 
N’port News, &c ditties eaatewy wate aden ----| 3,587) 3,587 
New York______ 50 cenal mae 150 40 34 274 
Bee oo. bcs 939 79 229 660 373 437| 2,717 
Baltimore _ —...- ee Pope | alte ohwn ----| 2,897) 2,897 
Philadelphia - - __ anit ain 15 12 <x 
Totals this week_| 62,686) 63,044) 99,114) 62,128) 53,707! 84,485/425,164 


The following shows the week’s total receipts, the total 
~y Aug. 1 1914 and the stocks to-night, compared jwith 
ast year: 





























1914-15. 1913-14. Stock 
Receipts to : 
Jan. 22. This |SinceAug| This |Since Aug 
Week. | 11914. | Week. | 1 1913. 1915. 1914. 

Galveston __.... 160 ,472|2,469,225/108,417/|2,641,973| 580,890) 339,031 
Texas City__...- 34,768; 309,912) 23,531) 363,307) 136,545 42,654 
Port Arthur ---_-- 198 12,894 aoud ten “wedenel. «sees 
Aransas Pass, &c_| 8,742 5,590 ----| 131,999 6,950 636 
New Orieans...-_| 70,186) 897,593) 56,402|/1,225,996| 371,580) 293,575 
DEE no cuae 6,355) 104,422) 3,971! 330,360 57 ,884 58,189 
Pensacola __..... Pup & 9,337 janet BERGE <duaekl ‘ousean 
Jacksonville, &c_| 1,430 27 36 33 27,94 64 2,433 
Savannah -__.... 75,032/1,061,761| 26,160)1,504,454| 328,957) 118,077 
Brunswick __-_... 12, 108,308) 4,5 255,34 44, 4, 
Charleston __...- 13,160| 254,746; 2,176) 390,092) 148,886 42,216 
Georgetown __... hintaan 145 Rael -seesne edie . 4iibne 
Wilmington -_-_-~- 7,956; 125,688) 5,45 351,115 53,990 29,223 
) Eee 25,313 617; 10,962) 415,115) 70,619 2,7 
Newp’t News, &c.| 3,587 87,379| 4,307 GU mat aacetel «adnan 
New York _..... 274) 3,134 7 4,064 102,778; 103,076 
a din Gate 2,717 18,718 181 11,805 9,17% 5,392 
Baltimore-_-_--.-.- 2,897 42,263! 2,145 75,634 2,721 5,899 
Philadelphia -.-- 7 1,707 ada 739 2,312 2,810 

PO vice ode '425,164'5,864.807'248,614'7 927 ,056'1,918,42511,110,600 








"In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: _ 


eA 





























Receipts at—| 1915. 1914. 1913. 1912. | 1911. | 1910. 
Galveston __.! 160,472| 108.417| 52,375] 111,935! 48,317| 49,614 
TexasCity,&c, 43.708} 23.531| 26,801) 24/919 541 8.403 
New Orleans.| 70,186] 56.402] 29°528| 63.308] 45,082) 26.238 
Mobile__.__- (6,355, 3,971 3/031| 12663) 7.657) 2/270 
Savannah ---| 75.032] 26,160) 19.288| 56,405| 31.092 
Brunswick - _ -| 12.000 4,500 2,500 8,750 4,698 300 
Charleston,&c| 13,160 2,176 1,567 6,494 2,655 740 
Wilmington..| 7,956] 5.452} 1:727| 10,557) 6.644 532 
Norfolk -.._- 251313] 10.962 '307| 16.417; 10,086) 4,810 
N'port N.,&c|  3.587|  4/307| 10/078| 1,035) ...__- 943 
Allothers....| 7,395} 2.736 788} 7,043) ~ 7,028) 5,567 
Total this wk. 425,164| 248,614! 159,990| 319,526| 207,800) 108,863 
Since Aug. 1-_ 5,864,807!7,927 ,056'7 ,783.034/8,601 ,979'7,110,456 5.739.430 
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The exports for the week ending this evening reach a total 
of 265,613 bales, of which 161,087 were to t Britain, 
556 to France and 103,970 to the rest of the Continent. 


Exports for the week and since Aug. 1 1914 are as fol- 























lows: 
Week ending Jan. 22 1915. From Aug. 1 1914 to Jan. 22 1915. 
Exported to— Exported to— 
Exports 
Srom— Great Conti- Great Conti- 

Britain .| France.| nent. | Total. | Britain. | France. nent. | Total. 
Galveston__| 52,130) -_ -_- 46,801) 98,931) 664,572) 144,260) 678,575)1,487,407 
Texas City_| 14,570) .-...) ----- 14,570} 153,328) --.---- 16,756) 170,084 
DEE. tench anoeal “anacadl. ents ae O.30@ «...-.. +t ,636 
I ea OS 0 a Ee a oes 447 447 
NewOrleans} 45,331); -.-_- 13,423) 58,754) 310,027) 31,983) 197,792) 539,802 
ee ede ae edh mend eaed ik 837 16,475 
NE BAECS RRS: SR, ee aee eat Mint sacees 400 9,516 
Savannah__| 28,502) ____. 25,521) 54,023) 158,77 14,135) 315,948 488,853 
Brunswick -| 13,983) .....| ----- 13,983) 55,617) -....-| -.--.-- 55,617 
DA ancl sesucl Jeccedl, endec . eee 47,214, 67,304 
DE, Gott nbae cal, loaaesh- onda’ 6,800)  __.--- 36,650, 43,450 
hel 5 nt alee? aaaal -.oddled saree . 21,353) 32,504 
New York.| --.--- 556, 4,419) 4,975) 41,811 7,408) 137,237; 186,456 
SS SF Ce Ree FB?! =! 1,842) 29,058 
Baitimore..| 3,394  .....| .-... 3,224 15,6£5 4,050) 900; 20,645 
Dh 2c, 200 cwnkesl dnitede seme DGGE, | mecaed 3,127; 29,264 
DLE. weocal waaae 5,53) en Na Gacal” meawes 77,469| 77,469 
Pt. Towns’d) -...-..| ---.-.- ho ES poe ae ares 85,215) 85,215 

Total ...|161,087 556) 103 ,970)265 ,613)/1,525,204) 201,836/1,622,162|3,349,202 
Total '13-14 74,764 9,775)! 58,7241143,263'2,288,721| 828,954'2,934,180/6,051,855 























Note. —New York exports since Aug. 1 include 4,528 bales Peruvian and 25 bales 
West Indian to Liverpool, 50 bzles Egyptian to Mexico. 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 




















On Shipboard, Not Cleared for— 

Great Ger- | Other | Coast- Leaving 

Jan. 22 at— |Britain.| France.| many. | Foreign) wise. | Total. Stock 
New Orleans_-_} 17,904) 17,165) 2,792) 51,186 885! 89,932) 281,648 
Galveston _...| 66,548) 5,397) ---.-.-. 94,170} 4,000,170,115| 410,775 
Savannah _._-| 12,000} ...--- 5,000} 24.000} 1,500) 42.500) 286,457 
Charleston _.-| 10,000) ...-.-| ..---- 5,000} ...-... 15,000} 133,886 

Mobile--_-....-. | IS SUG! ci ce 200; 19,016 38,86 
= Spinel CIR peaiet 6,000} 24,084) 31.584 39,035 
New York..--|} 1,000 SM icnced CM ccncoe 7,200 95,578 
Other ports...| 28,000] ....-.-| ..---- DT OA wcccce 55,000} 201,831 
Total 1915_-|155,668| 22,762) 7,892'213,356| 30,669|430,347|1,488,078 
Total 1914__| 85,262) 29,268|102,807| 49,602) 27,609)/294,548! 816,052 
Total 1913__! 52,941! 9,291! 63,943! 40,508! 29,2571195,941! 173,432 




















Speculation in cotton for future delivery has been more 
active at a sharp advance, carrying prices to a new highlevel 
for the season. One of the stimulating factors has been the 
persistent buying by Europe. Manchester has been caught 
short, it appears, as a result of the policy of Liverpool mer- 
chants some time ago, when the Exchanges were closed, in 
granting Manchester the privilege of selling futures against 
their purchases of cotton. At that time, it is pointed out, 
the English cotton trade felt sure that the price would go to 
6c. a pound or less and stay there for some time under the 
pressure of an unprecedented crop, the great European war 
and general prostration of trade. But the South has held 
cotton much more firmly than anybody expected it would. 
The money markets have been easy. The farmer could 
readily borrow heavily on his cotton. He has not sold 


hedges at New York on anything like the usual scale. One 
reason was that the price was low in the first place. Then 


the farmer felt poor on account of the low prices, and hedging 
costs money; margins must be put up and kept good. Be- 
sides, futures have been advancing faster of late than spots. 
With the farmer able to borrow very liberally on his cotton, 
there has apparently been little incentive to hedge at New 
York, as he has been accustomed to do. This has undoubt- 
edly relieved the market of a big burden. Then, Europe has 
been a steady buyer. Germany and Austria for many weeks 

ast have been purchasing futures, which they could do to far 
Petter advantage than they could buy the actual cotton. 
Financing the actual cotton was no easy matter. Besides, 
ocean freight room has been scarce and abnormally high, at 
times being ten times higher in fact than at the same time 
last season. Still another bracing influence has been the 
entrance into the speculation of large outside interests, 
notably, it is said, prominent people identified with the grain, 
provisions and tobacco trades. Cotton seems cheap not 
only to the German merchant who has seen the price 18 to 
20 cents in Bremen and Berlin, but also to the American 
speculator. He saw that it was 4 to 5 cents below the prices 
ruling at the same time last year, and not only that but 1 to 2 
cents a pound below the cost of production. Recently, too, 
the exports have increased. They were about normal in 
December and the month of January, with liberal shipments 
to foreign ports. Whereas, some have been inclined at 
times this season to put the total world’s consumption of 
American cotton at not over 11,000,000 bales and at themost 
not over 12,000,000 bales, there is a disposition in some quar- 
ters now to raise this estimate to 13,000,000 bales, which 
would be only 1,250,000 bales less than it was last season. 
The West, under the circumstances, has been a steady buyer. 
Even the Pacific Coast has been in the market. Small 
towns in the West, where it might seem that people had 
hardly heard of the Cotton Exchange, have been buying for 
arise. Wall Street houses have been doing a good business 
in cotton for account of Western people who had become 
rather nervous about buying wheat after the great advance 
and also because of the fact that the price is 50 cents higher 


than a year ago, that the Government might institute an 
inquiry into the reasons for the great rise in grain and actually _ 
put an embargo on the exportation of wheat, as was done, it 
appears, in 1808, and again in 1813. In other words, cotton 
has been considered cheap—in fact one of the cheapest 
things on the list. It has sympathized to some extent with 
the rise in the value of stocks and bonds. Furthermore, 
sales of cotton goods, both at home and abroad, have increased. 
Sales of print cloths at Fall River of late have reached large 
weekly totals. On the other hand, the rise from the low 
level touched early in Decmber has been sonething like $8 
a bale Some are beginning to wonder if it is not time for 
a good setback. However this may be, one thing seems to 
be clear enough, and that is that the market is heavily long, 
and that not all of the long interest is in strong hands. The 
speculation has been broadening. Small operators have 
been taking part in it. If there should be a series of sharp 
declines it is argued that many stop orders will be uncovered 
and not a few pyramids toppled over. Besides, it is argued 
that, however it may be figured, it is certain that supplies 
will be large for this season and the next. And it is in- 
ning to be questioned whether the South will serious] uce 
its acreage if prices continue to advance. And a sharp re- 
duction in the acreage is considered imperative. To-day 
prices declined on heavy Liverpool, New Orleans and West- 
ern selling. Also there was a rumor, afterwards declared to 
be unfounded, that Great Britain is to put cotton on the con- 
traband list. Liverpool was depressed and sent heavy selling 
orders. The stock here is ually increasing. On the 
decline Wall Street and the West, as well as spot houses and 
some firms with German connections, were buyers. Spot 
cotton closed at 8.70c. for middling, showing an advance for 
the week of 60 points. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 





























Jan. 16 to Jan. 22— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands.........--- 8.20 8.50 8.50 8.60 8.70 8.70 
NEW YORK QUOTATIONS FOR 32 YEARS. 
ein Os moon eee scene 10.90} 1899_c__._- 6.25|1891.c....- 9.38 
| ea 13.00}1906__.._-- Sk 3) ee 5.88/1890_..... 2 10.81 
| | pee 13.00}1905.....-- Fo | eee Tse 1 Aes adcece 9.94 
Reheat 0.50)1904....._- 14. TOLER oecece 8.31/1888....... 10.62 
eee fol =a . ()) 0 | eee §.69|1887-...... .50 
Bs 5 wiwathe 0.70)}1902_.....- 8.25 | 1894....... 7.88/1886_...._- 9.25 
Ee Fo! | 9°88 | aan 9.62/1885....... 11.06 
Seeesckscun oe iy See yj) ee THU lee azedcco 10.69 
MARKET AND SALES AT NEW YORK. 

Futures SALES, 
Spot Market Market 
Closed. Closed. Spot. |Conir’ct Total 
Saturday ---_/| Quiet, 1 p=. OT «EE «Sexiness owen inhinle eo 
Monday -.--/|Steady, 36 pts. adv_|Firm -....---- asoel S060. Bae 
Tuesday ...|Steady._......-..-.  _* _ Reeees eee wien lech chee 
Wednesday _|Steady, 10 pts. adv_|Firm -_.__---. sanel Bune, Lee 
Thursday ._|Steady, 10 pts. adv_|Steady______ . as ee 1,390 
Friday -..-.- EE SRE ets 7. aaen.t 5 
WS 6 b-dledebenebbindndédgesndeihineh aed 75| 4,400 4,475 





~ FUTURES.—The highest, lo west ¢ and closing prices at 
New York for the past week have been as follows: 





j | | j 

| Saturday, | Monday, | Tuesday,| Wed’ day,| Thursd’y,| Friday, | 

| Jan. 16. | Jan. 18. | Jan. 19. | Jan. 20. | Jan. 21.| Jan.22.| Week. 
| | | | 


























NewContract | | 
January— | | | 
Range... .-. peedyes §.18-.37| &.37-.45| 8.29-.50) 8.45-.56) 8.42-.47| 8.18-.56 
Closing... -| 8.04-.07) 8.38-.39| 8.35-.37) rN 8.57-.69|— — = aachees tees 
March— | 
Range... .- §.32-.38) 8.46-.69| 8.61-.80| 8.55-.81) 8.70-.88 8.62-.78) 8.32-.88 
Closing | 8.34-.36| 8.68-.69) 8.64-.65) vanes’ 8.85-.86 men _— 
May— | } 
Range. .... | 8.51-.57| 8.66-.90 8.80-.01) &.75- .02) 8.91-.10) 8.83-.00) 8.51-.10 
C.osing -| 8.54-.55| 8.88-.89 8.85- .86) 9.00 —} 9.06-.07| 8.83-.84,— — — 
July— } } 
Range.._..| 8.69-.75| 8.84-.07| £.98-.19| 8.93-.20| 9.11-.28) 9.02-.17| 8.69-.28 
Closing... -| 8.73-.74, £.05-.06; 9.03-.04) 9.18-.20) 9.25-.26) 9.02-.03;— — — 
Augusi— | | 
Range. ..-- ppedhepelivad prtire=dines 9.20 —|-—- — —|— — —|— — —| 9 — 
Closing....| 8.81-.83) 9.13-.15 meee 0.20-.28| 9.33-.35| 9.10-.12;_——— 
October— 
Range. ---- 8.91-.96| 9.05-.29) 9.22-.42| 9.18-.44) 9.32-.50) 9.23-.38| 8.91-.50 
Closing 8.94-.95| 9.28-.28/ 9.27-.28) 9.41-.42) 9.46-.47| 9.23-.24|— — — 
December— | } 
Range...-.- 9.07-.12| 9.21-.43) 9.38-.57| 9.38-.57| 9.47-.63) 9.36-.51| 9.07-.63 
Closing | 9.09-.10) 9.42-.43) 9.43-.47| 9.56-.57) $.60-.61) 9.36-.38;\— — — 
OldContract.| | 
January— | Bs | | 
Rangs.....|—= — —|— — —| 8.39 —|— — —|— — —i— — —/ 6.99 — 
Closing....| 7.74 —| 8.08 —| 8.07 —/ 8.21 —| 8.26 —4{ 8.03 —|— — — 
March— | | 
RR tds: pebe-iegg pret, Bo. Bee ptem dee atone Be 
Closing....| 7.86 om 8.20 —| 8.18 —/| 8.32 —) 8.37 —| &.20 —|— — — 
ay— | 
Range-...- —_—- —|— — — ee me — —|— — —} 8.56 —/] 8.56 — 
Closing....' 8.14 —| 848 —! 845 —! 8.59 —! 8.65 —4 3.43 —|—"— — 





QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 





Closing Qoutations for Middling Cotton on— 














Week ending | 

January 22 | Saturday. Monday.) Tuesday.| Wed’day. Thursd’y.| Friday. 
Galveston -_--- 81-16 |83-16 |8% 85-16 ‘87-16 (|8 7-16 
New Orleans__-.|7 13-16 (8 \8 8 8% isk 
Mobile .....--- ‘79-16 |7% \7% 7% '8 8 
Savannah -.-.-- 7% 8 ooae 8% 8% 8% 
Charleston. - - - - 7% 8 a 8 8% 8% 

i on..../75 8 once 8 8% 8% 
Norfolk ....--- 73 8 aiake 8 Bi 8% 
Baltimore ----- 8 5% 8 8 4% 
Philadelphia ---|8.45 8.75 8.75 8.85 8.95 8:95 
Augusta... --- 8 8% 8% 8\% 8 5-16-%|8 5-16 

emphis - .---- 7% 7 7% 7% 8 8 
St. Louls...... 7% 7 7% 7 1% 77 

oO - eee | 8 8% 8% 87-16 /8 5-16 
Little Rock....!7 5-16 _|7 7% 7% 7% 7% 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
intbadinn in it the exports of Friday only. 























January 22— 1915. 1914. 1913. 1912. 
Stock at Liverpool________ bales. O15, 000 1,073,000 1 Ae. 000 962,000 
Stock at London _______._._-_- ay ,000 3,000 
Stock at Manchester________--_- 91,000 102,000 ut /000 74,000 
Total Great Britain stock_--_- 1 037 000 1, 1%. 000 1,579,000 1,039,000 
Stock at Hamburg__-__..___-_- 6,000 19,000 10,000 8,000 
Stock at Bremen _____._..__--- *9 ‘000 442:000 546.000 358,000 
Stock at Havre__........___..- 218, 000 as 000 474,000 281,000 
Stock at Marseilles _.._....._.-- 2'000 2,000 2,000 2,000 
Stock at Barcelona ___._._____- 34,000 a. 000 26,000 16,000 
Stock at Genoa __.__-__-...._--- 130,000 49,000 30,000 
Stock at Trieste. _............. *4,000 18: ‘O00 etree ,000 
Total Continental stocks_ --_-~-- 484,000 985,000 1,097,000 698,000 
Total European stocks____-_- 1,521,000 2,165,000 2,676,000 1,737,000 
India cotton afloat for Europe... 132,000 170,000 75,000 34,000 
Amer. cotton afloat for Europe.. 871,367 686,264 679,372 1,175,289 
Eeypt Braz yi me ate for Europe. 59,000 4, 76,000 55,000 
Egypt-_-_--- *295,000 374,000 329,000 281,000 
Stock in a tte 452,000 670,000 619,000 405,000 
Stock in U.S. ports___._._..--- 1,918, 133 1,110,660 909,373 1,306,295 
Stock in U. 8S. interior towns__--1,313.646 967,200 798,941 829,576 
U.S. exports to-day__.....-.--.- 53,344 18.451 100 61.5 
Total visible supply _--.-._----- 6,615,782 6,235,575 6,162,786 5,884,686 
y the above, totals of American and other descriptions are as follows: 
merican— 
Liv Yo See bales. 650,000 843,000 1,288,000 848,000 
Manchester stock___.......---- ,000 65,000 Lala 53,000 
Continental stock_._.........-- *424,000 939: 000 1 669,000 
American —- for Europe_---- 871,367 686 264 339" 309 1,175,289 
U.S. port stocks___......._---- 1,918,425 1,110,660 909. 1,306 .295 
U.S8. A may aaaks a a 1/313.646 967.200 798.941 ‘829.576 
U. 8. exports to-day__.-....---- 53,344 18,451 100 61.526 
Total American__-_--- _--------5,298,782 4,629,575 4,825,786 4,942,686 
East Indian, Brazil, &c.— 
Liverpool stock.._.........-_. 265,000 230,000 174,000 114 ,000 
SO Oe + ..2 . eskeaddédous 31,000 5,000 6,000 3,000 
Manchester stock. _............ 3,000 37,000 40,000 21,000 
Continental stock............. *60,000 46,000 18,000 29,000 
India afloat for Europe____._--- 132,000 170,000 75,000 34,000 
E t, Brazil, &c., afloat__..-.- 59,000 74,000 76,000 55,000 
Stock in Alexandria, Reypt...... #295000 374.000 329,000 281.000 
Stock in Bombay, India._____-- 52, 670,000 619,000 405,000 
Total East India, &c_.....-.- 1,317,000 1,606,000 1 942, 
Total American___......-.-- 5,298,782 4,629,575 4 eos" 986 4,942, ‘a6 
Total visible supply__....---- 6,615,782 6, 236, 5 6,162,786 5,884,686 
Middling Upland, Live isiutertinte 5. i0d. 6.69d. 5. 50d. 
Baone Gost a. New York... 8.70¢. 13300. 13080 9.70c. 
E Brown, Liverpool__ 7.10d. 10.35d. 10.30d 9.78d. 
evevion, R p Ramet pavergoct &.75d. 9.00d. 10.25d. 9.00d. 
Broach, Fine, Liverpool____-._- 4.85d. 6%d. 6%d. 5 9-16d. 
Tinnevelly , Good. ao: 4.78d. 6%d 6%d. 5d. 
* Estimated. 


Continental imports for past week have been 125,000 bales. 
The above figures for 1915 show an increase over last week 
of 297,506 bales, a gain of 380,207 bales over 1913, an excess 
| 452,996 bales over 1913 and a gain of 731,096 ‘pales over 
12. 


AT THE INTERIOR TOWNS the movement—that is. 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 















































corresponding period of the previous year—is set out in 
detail below. 
Movement to January 22 1915. Movement to January 23 1914. 
Towns. Receipts. Ship- | Stocks Receipts. Ship- , Stocks 
menis.| Jan. menis.| Jan. 
Week. | Season. | Week. 22. Week. | Scason. | Week. 23. 
Ala., Eufaula__ 22,080; 1 ,070. 11,493, 21,121 403) 4,633 
Montgomery - 162,578 1,809) 85,286 143,925, 2,677) 35,798 
SE cate a4 107,374, 4,720 48,473 116,987 624 18,142 
Ark., Helena__ 51,579} 2,401) 21,01 56,534) 1,970 19,702 
Little Rock__ 147,219) 7,137, 63,665 147,573, 2,733) 55,734 
Ga., Albany 30,06 1, 112) 17,7 28,189) 785, 3,558 
Athens ....-.- 91,136) 3,800 20;501) 98,702 731, 25,902 
Atlanta. _...- 137,053) 5,980, 20,5. 3) 193,783) 4,608) 15,948 
Augusta ____- 342,252) 10,721 150, Hn 314,936) 5,536) 87,203 
Columbus. - - - 86,53. 2,755, 54, 162) 65,852) 4,250) 26,268 
PEGGEE 6ccncs 34,111) 1, 748, 19 585) 43,121 744| 3,353 
DED netcucn 50,082) 2, 399) 9,945 52,497 625) 6,530 
La., Shreveport 122,800) 5,306. 78.728 159 ,60. 4,189) 41,845 
Miss. ,Columbusi 25,014) 1,325) 9,126 32,79 471, 4,047 
Greenville .-- 66,642) 3,369 28,605) 73,647) 4,059) 25,068 
Greenwood_ - - 112,636} 6,828) 33,369) 103 ,87 4, 30,000 
Meridian ---- 32,237) 1,244) 19,838) 26,553) 2,138) 7,737 
Natchez _..--. 18,285} 2,400 11,000) 18,37 5,800 
Vicksburg. - -- 26,443) 2,377, 16,330 28,9 1,068) 12,909 
Yazoo City _ 6,96 1,704) 20,401 37,81 1, 17,500 
Mo., St. Louis- 337,257| 19,343) 39,47 346,610) 17,802! 31,765 
N.C., Raleigh- 8 55) 45) 11,62 2 397 
O., Cincinnati - 148,877} 8,603) 10,598 131,5 5,976) 24,098 
Okla., Hugo- -- 15,69. 326 896 35,499 935) 2,161 
8.C., Greenw’d 14,97 612) 11,618 12,04 2 682 
Tenn.,Memphis) 720,433) 31,869,257, 838,213) 41,648/230,434 
Nashville -- -- 3,71 4 1,53 8,83 »12 
Tex., Brenham 13,55  F 1,616 22,133) -...-.| 1,914 
Clarksville - -- 34,091; 2,7. 5,2 x 1,88 4,931 
OS ee 95,21 4 '831 9,073 79,27 2,837; 9,188 
Honey Grove. 22,43 1 ae ell 28,75 1,36. 3,375 
Houston -- ~~~ 149, 771 2,256,048) 139 ,34 108 ,290)\2,308,17 99:23 201,578 
ae 92,741; 5 404). *. 881 5,071; 95,38 4,55 7,879 














Total, 33 towns! 285,212'5,463,926 286 4301313646 213,986 5,729 ,9301220,0981967,20 


The above totals show that the interior stocks have de- 
creased during the week 1,218 bales and are to-night 346,446 
bales more than at the same time last year. The receipts at 
all towns have been 61,226 bales more than the same week 
last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 
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—1914-15——_ —1913-14——— 

Jan, 22— Since 
Shipped— Week. Aug. 1 Week. Aug. 1, 
pS ee ae ee ee 19,343 314,904 17,802 327,090 
ne ameew 10,020 175,272 8,667 246,144 
Via oc Ps dupeadouneas's 30 2,329 369 4,410 
+ EI SPENT a 4,823 81,815 3,308 72,693 
via Cincinnati ie Rant ap aye: 3,521 53,675 3,162 77,664 
Virginia points__..........- 4,103 78,962 4.279 113,604 
vin other routes, &c_.......---- 13/207 203 ,534 10,142 261,655 
Total gross overland_._.....-- 55,047 910,491 47,729 1,103,260 

Deduct Shi ts— 

Overland to N. Y., Boston, &c_. 5,965 65,822 2,404 92,242 
Between interior towns____..--_ 4,016 92,415 5,986 69,227 
Inland, &c., from South__...--. 936 68,179 3,786 64,464 
Total to be deducted___.._.-_- 10,917 226,416 12,176 225,933 
Leaving total net overland*-_-_-_-._- 44,130 684,075 35,553 877,327 





*Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 44,130 bales, against 35,553 bales for the 
week last year, and that for the season to date the aggregate 
— overland exhibits a decrease from a year ago of 193,252 

es. 


——1914-15——_ —1913-14——_ 
In Sieh and Spinners’ Since Sincé 
Takings. Week. Aug. 1. Week. Aug. le 


Recei pts gett 0 Jan. _ Tepe 436.16 


5,864,807 248,614 7,927,056 
Net Grertand to Jan. 22 


684,075 35,553 
1,470,000 60,000 1,506,000 


Total marketed ___.......---- 529,294 8,018,882 344,167 
Interior stocks in excess._...-.-.-- *1,218 1,193,507 *6,112 


Came into sight cues week._528,076 
Total in sight Jan. 2 terinatte 


Nor. spinners’ takings to Jan. 22. 87,360 
*Decrease during week. 
NEW ORLEANS CONTRACT MARKET .—The high- 
est, lowest and closing quotations for leading options in the 


New Orleans cotton market for the past week have been as 
follows: 








11,134,115 
1,769,068 


9,212,389 --.--- 
1,549,203 53,081 


















































Saturday,| Monday ,| Tuesday ,| Wed'day,'Thursd’y,| Friday, 
Jan. 16. | Jan. 18. | Jan. 19. | Jan. 20. | Jan. 21. | Jan. 22. 
How Contract. 
lanuary— 
Range_____-- — — —| 8.10 —| 8.15 mo —- — 
Closing hind dein 7.79 —| 8.12 —) 8.10-.15| 8.20 —| 8.24 —— — — 
March— 
Range_____-- 7.97-.02| 8.14-.30| 8.25-.40) 8.21-.49] 8.37-.54| 8.24-.39 
Closing - - ~~ -- 7.99-.00| 8.31-.33| 8.30-.31| 8.47-.48] 8.51-.53| 8.23-.24 
a 
ene seem iia 8.18-.26) 8.36-.56| 8.46-.65) 8.43-.71| 8.58-.76| 8.48-.65 
an Bavesda 8.23-.24| 8.55-.56| 8.53-.54| 8.69 —| 8.73-.74| 8.48-.49 
u 
sip ielindale 8.39-.48) 8.58-.79| 8.68 —! 8. 92] 8.80-.99| 8.70-.85 
Closing -_-_- ~~. 8.45-.46| 8.77-.79| 8.75-.76| 8.91-.92| 8.96-.97| 8.70-.71 
Range ke ina ts aaa 8.67-.75| 8.85-.05) 8.97-.16! 8.98-.20] 9.10-.24| 8.98-.12 
poe wpdeaeyays 8.72-.74| 9.05-.06) 9.03-.05) 9.19-.20 sap 8.97-.98 
re ery — — —| 9.02-.10) 9.11-.20| 9.11-.30| 9.25-.38] 9.24-.27 
So esdial 8.85-.86| 9.19-.21) 9.17-.18) 9.31-.33) 9.39-.41| 9.12-.14 
old Contract. 
Jan— 
Range_-____-- — — —| 8.15 —| 8.21-.27' 8.15-.38| 8.33-.48] 8.25-.27 
Closing. ___.- 7.89 —| 8.22 —| 8.25 —| 8.41-.43) 8.45 —/ 8.00 — 
_—e— 
Closing. _----| 8.01 —| 8.33 —/ 8.32 —!] 8.48-.49| 8.53 —/| 8.25 — 
Rang 
Closing. -----| 8.21 —| 8.53 —| 8.51 —| 8.69-.75| 8.73 —| 8.50 — 
~—— . 
Sree Steady Firm Steady Firm Firm Quiet 
Options ery Steady Firm Steady Firm Steady IB'y Stdy 





WEATHER REPORTS BY TELEGRAPH.—Advices 
to us by telegraph from the South this evening indicate that 
rain has been quite general during the week, with the pre- 
cipitation rather heavy in some portions of the Gulf States. 
The crop movement continues very liberal. 


Galveston, Tex.—It has rained lightly on four days of the 
week, the precipitation being thirty hundredths of an inch. 
The thermometer has ranged from 35 to 60, averaging 48. 

Abilene, Tex.—Dry all the week. Average thermometer 
42, highest 64 and lowest 22. 

Dallas, Tex.—We have had rain on two days during the 
week, the precipitation reaching forty hundredths of an inch. 
Minimum thermometer 30. 

Palestine, Tex.—Rain has fallen on two days during the 
week, the precipitation reaching forty-six hundredths of an 
— Dy thermometer has averaged 49, ranging from 

to 

San Antonio, Tex.—Rain has fallen on one day d the 
week, the precipitation reachin two hundredth of an inch. 
The thermometer has ranged from 28 to 74, averaging 51. 

Taylor, Tex.—We have had I ght rain on two days during 
the week, the rainfall being twelve hundredths of an inch. 
Lowest thermometer 26. 

New Orleans, La.—It has rained on two days of the week, 
the precipitation reaching two inches and aa te hun- 
dredths. The thermometer has averaged 54 

Shreveport, La.—Rain has fallen on three days du ing the 
week, the precipitation reaching seventy-one hundredths of 
an inch. The thermometer has ranged from 29 to 67. 

Vicksburg, Miss.—Rain has fallen on four days of the 
week, the precipitation reaching one inch and twenty hun- 
dredths. Average thermometer 45, highest 66, lowest 32. 

Mobile, Ala.—We have had rain on three days d the 
week, the rainfall reaching three inches and fifty-nin vy ow 
dr dths. The thermometer has averaged 53, the highest 
being 67 and the lowest 33. 
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Selma, Ala.—We have had rain on two days of the week, 
. the rainfall reaching two inches and seventy hundredths. 
The thermometer has ranged from 26 to 64, averaging 45.5. 

Madison, Fla.—Rain has fallen on two days during the 
week, to the extent of four inches and sixty-five hundredths. 
Average thermometer 52, highest 72, lowest 35. 

Savannah, Ga.—Rainfall for the week one inch and sixty- 
nine hundredths, on three days. Average thermometer 53, 
highest 67, lowest 32. 

_ Charleston, S_ C.—The week’s rainfall has been three 
inches and fifty hundredths on three days. Minimum tem- 
perature 32, highest 60, average 50. 

Charlotte, N. C.—We have had rain during the week to the 
extent of two inches and eleven hundredths. Lowest ther- 
mometer 23, highest 62, average 45. 

Memphis, Tenn.—There has been rain on two days the 

ast week, the rainfall being one inch and two hundredths. 

he thermometer has ranged from 24 to 65, averaging 39. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 























Cotton Takings. 1914-15. 1913-14. 
Week and Season. 
Week. Season. Week. Season 

Visible supply Jan. 15_______- 6,319,276) ........ 6,190,655) -....... 
Visible my gf ee Se Ces es a), F | pee 2,581,551 
American in sight to Jan. 22___| 528,076) 9,212,389) 338,055/11,134,115 
Bombay receipts to Jan. 21___- j 35, 5,000; 1,243,000 
Other India m’ts to Jan. 21 ,000 87,00 3,000 160, 
Alexandria pts to Jan. 20_- x 539,000 22,000 865,600 
Other supply to Jan. 20*_____- A 57,000; 9,000 163,000 

‘Fogel supply ee rt AR ee 6,986 ,352/13,507 ,205|6,677 ,710|16,147 ,296 
Visible supply Jan. 22________ 6,615,782) 6,615,782/6,235,575) 6,235,575 
Total takings to Jan. 22.a__.-| 370,570) 6,891,423) 442,135/ 9,911,691 

Of which American__..._._- 277,570) 5,593,423) 352,135) 7,838,091 
__Of which other -_..-.-.-.-- 93,000} 1,298,000 90.000! 2,073,600 














* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
1,470,000 bales in 1914-15 and 1,506,000 bales in 1913-14—takings not being 
available—and aggregate amounts taken by Northern and foreign spinners, 
5,421,423 bales in 1914-15 and 8,405,691 bales in 1913-14, of which 
4,123,423 bales and 6,332,091 bales American. 

b Estimated. 


CENSUS BUREAU’S REPORT ON COTTON GIN- 
NING.—The Division of Manufactures in the Census Bureau 
completed and issued on Jan. 9 its report on cotton ginned to 
Jan. 1 as follows (counting round as half-bales and ex- 
cluding linters): 








Ginned Prior 
———-Ginned to Dec. 31 -—— Cro to Jan. 1. 

State— 1914. 1913. 1912. 1912. 1912 1914. 1913. 
Alabama -... 1,639,198 1,467,883 1,289,227 1,483,669 1,328,297 98.9 $7.1 
Arkansas... 914,115 933,913 32,118 1,038,293 770,937 89.9 95.0 
Florida. ---- 85,726 65,299 56,042 66,700 58,833 97.2 95.3 
Georgia .... 2,547,747 2,293,976 1,75€,834 2,346,237 1,812,778 97.8 96.9 
Louisiana .. 427,509 10,614 66 ,402 36 ,865 374,793 94.0 97.9 
Mississippi - 1,115,817 1,142,921 936,419 1,251,841 1,004,376 91.3 93.2 
North Caro. 815,116 758 ,800 857,189 837,995 $06,351 90.7 94.6 
Oklahoma .. 1,096,196 804,313 947 ,452 842,499 1,005,109 95.5 94.3 
South Caro. 1,390,335 1,342,727 1,173,216 1,418,704 1,224,245 946 95.8 
Tennessee _. 330,811 54,324 48,503 366 ,786 267,439 96.6 92.9 
y, a 3,959,299 3,664,496 4,461,746 3,773,024 4,645,309 97.1 96.0 
Allothers... 125,754 107 ,445 82,257 120,198 90,072 89.4 91.3 
oy aa 14,447,623 13,347,721 12,907,405 13,982,811 13,488,539 95.5 95.7 


The number o: round bales included is 44,816, against 94,265 for 1913 and 77,999 
for 1912, and the number of Sea Island bales included is 76,886, compared with 
74,320 for 1913 and 67,257 for 1912. 

Ginnings of Sea Island Cotton by States: 


Year— Florida Georgia. South Caro. 
ee pe ee 32,326 40,007 4,553 
Ce ee Pe eee eee 25,166 41,768 7,386 
th ttitk th tiecebatceeweeswdenedenven 21,085 39,543 6,629 
EE SE eine eeeek eo pasnduasieadeadae 38,091 63,099 4,798 


The next ginning report of the Census Bureau will be issued at 10 a.m. Saturday, 
Jan. 23, and will show the quantity of cotton ginned prior to Jan. 16. 


DOMESTIC EXPORTS OF COTTON MANUFAC- 
TURES.—We give below a statement showing the exports of 
domestic cotton manufactures for November and for the 
eleven months ended Nov. 30 1914, and, for purposes of 
comparison, like figures for the corresponding periods of 
the previous year are also presented: 




















eee > ais Month end. Nov. 30. | 11 Mos. ending Nov. 30. 
0! 

Cotton Exported. 1914. | 1913. 1914. 1913. 
ee yards| 22,789 ,656| 35,956 ,929/ 300,053 ,295 429 ,60f ,683 
DP ME, £0 dai cdscasube value} 1,958,747|$2,466,509 $21,742,887|$29,£67,766 
Clothing, &c., knit goods__ value} 1,419,500 177,743 4,225,550) 2,390,351 
Clothing, &c., all other_-_--_-- value 860,574 653,695) 7,767,146) 7,851,8€5 
Waste cotton, &c_..._.-.-.-- value 418,151 382,904! 3,416,227) 4,460,194 
icing ts adasedewsdesees value 119,236 64,386 770,224 664,271 
A 6 auth ddd ends value 727,066 487,112} 6,397,903) 5&,911,470 

Total manufactures of--_--- value! $5,503 ,274| $4,232,349/ $44,319,937 $50,845,917 








ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments 
for the week ending Dec. 16 and for the corresponding week 
of the two previous years: 
































Alezandria, Egypt, 1914. 1913. 1912. 
December 16. 
Receipts (cantars)— 
itn vat eubeitinetves 346,317 330,000 450,000 
__ Since Aug. 1-...------ -'|__ 2,410,508 | 5,285,018 5,167,140 
This | Since This | Since This | Since 
Exports (bales) — Week.| Aug. 1.|| Week. Aug. 1.|| Week. Aug. 1. 
To Live Pree 6,956) 50,203|| 9,000 113,695!/10,250 114,550 
To Manchester ________ .---| 48,592||  -...| 97,718]| 8,750 119,801 
To Continent and India. 12,318) 72,171||13,000 180,106||12,000 149,411 
ze IY *fitien anand athe 5,660) 41,169|| 3,250, 17,214|| 7,500) 50,468 
__@ Total exports--_-.. .--- 24,934 212,135!!25,250 407,733 |38,500 434,230 





Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 
M% The statement shows that the receipts for the week end- 


ing Dec. 16 were 346,317 cantars and the foreign ship- 
ments were 24,934 bales. 





EXPORTS OF COTTON GOODS FROM GREAT 
BRITAIN.—Below we give the exports of cotton yarn, 
goods, &c., from Great Britain for the month of December 
and since Aug. 1 in 1914 and 1913, as compiled by us from 
the British Board of Trade returns. It will be noticed that 
we have reduced the movement all to pounds. 



































| 
one Yarn & Thread. Cloth. | Total of All. 
s a * 
omiited.| 1914. | 1913. 1914. 1913. | 1914. 1913. | 1914. 1913. 
Lbs. | Lbs. | Yds. | Yds. | Lbs. | Lbs. | Lbs. | Lbs. 
August_| 9,064) 17,639) 313,075 579,546 58,519) 108,326) 67,583 125,965 
Sept’ber| 10,942) 17,108) 374,358) 548,973) 69,973) 102,612) 80,915) 119,720 
October! 9,363) 21,811) 370,711) 630,937 69,105) 117,932 78,468) 139,743 
Ist qr_| 29,369) 56,558/1,058,144 1,759,456) 197,597) 322,870| 226,966) 385,428 
Nov’ber 11,712) 19,979) 306,66€| 563,650) 57,320) 105,355) y 125,334 
Dec "bet! 11,455! 18,884) 276,015! 530,692) 51,592} 99,194 63,047; 118,078 
ig EE a Pree 2s en ee ene 453 461 
CN Se, bah on hc ews dccwdwoad Weekes 11,124 17,879 
Total exports of cotton manufactures. -_.......-.-.-------- 370,622) 647,180 











The foregoing shows that there have been exported from 
the United Kingdom during the four months 370,622,000 
pounds of manufactured cotton, against 647,180,000 pounds 
last year, or a decrease of 276,558,000 pounds. 


EGYPTIAN COTTON CROP.—The resume of informa- 
tion received during November 1914 by the Alexandria 
General Produce Association is as follows: 


Lower Egypt.—The temperature which prevated during the early fort- 
night of November has been favorable to the little cotton remaining on the 
lants. At present the latter have been pulled up almost everywhere. 
he third picking has been inferior to that of last year, and nil in several 
localities. The ning yield continues to be irregular and remains in gen- 
eral as reported last month. 

Upper Egypt and Fayoum.—There remains hardly any cotton on the 
plants. Generally s ng, there has been no third picking. The gin- 
ning yield remains as reported last month. We estimate, from the infor- 
mation sent us, that the crop this year amounts to 6 to 6% million cantars. 


BOMBAY COTTON MOVEMENT.—The receipts of 
India cotton at Bombay and the shipments for the week 
ending Dec. 10 and for the season from Aug. 1 for three years 



































have been as follows: 
1914. | 1913. 1912. 
December 10. _ -—— 
Receipts at— Since - | Since | Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. Aug. 1. 
canine 
ees) ee ee 42,000} 243,000) 105,000} 649,000! 63,000; 298,000 
| | 
For the Week. Since August 1. 
Exports 
Great | Conti- | Japan | | Great | Conti- | Japan | 
\Britain.| nent. \&China} Toial. | Britain. | nent. | &China | Total. 
Bombay— | | | | | | 
1914____| 2,000) 11, 16,000; 29,000; 17,000) 97, 213,000) 327,000 
1913---- na 9, 1,000) 10,000 7,000; 290,000; 192,000) 489,000 
1912-.-- ..--| 4,000) 6,000) 10,000! 12,000! 106,000| 57,000! 175,000 














According to the foregoing, Bombay appears to show a 
decrease, compared with last year, in the week’s receipts of 
63,000 bales. Exports from all India ports record a gain of 
19,000 bales during the week and since Aug. 1 show a 
decrease of 162,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that spinners do not 
believe the present advance in cotton is maintainable. 
Merchants are holding back pending steadier conditions. 


SHIPPING NEWS.—-As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 265,613 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Total bales. 

NEW YORK—To Havre—Jan. 20, 456__.._.--..-------------- 456 
re, 20. Mn cincdcdansweneseuseneseoauews 100 

Wh POPE —"SO, 1G, a dcdeeocncéctccndcesccsacsccce 200 


7 Gn, Oe Ms ac conntbebéctakeossanesoiew 

To Genoa—-Jan. 16, 1,350—-Jan. 18, 772—Jan. 20, 1,.225____- 3,347 

To Naples—Jan. 18, 454—Jan. 20, 218__.-.-.------------- 

po SS ee eee 100 
GALVESTON—To Liverpool—Jan. 15, 15,220—Jan. 21, 12,023... 27.243 

To Manchester—Jan. 16, 17,133—Jan. 21, 7,754_.--.------- 24,887 
To Gothenburg—Jan. 19, 12,600—Jan. 21, 6,435__._.-.---- 1 


To Genoa—Jan. 16, 15,839—VJan. 21, 11,927.._...--------- 27.766 
TEXAS CITY—To Liverpool—Jan. 21, 14,570__.....-...------ 4,57 
NEW ORLEANS—To Liverpool—Jan. 15, 11,304—Jan. 16, 9,228 

= Jan, 19. 4.634—Jam. 20, 13,468. . 221 cnccccccccccccccce 38,519 
poe ES ONS eee er §,812 

To Rotterdam—Jan. 16, 5.200—Jan. 21, 2,300__.-----.----- 7,€00 

i) rn: i. Ms 6 cn ca kde enasdetmepenseue 4,300 

et ee, De. Si nandsccdhae doagdsdcesdasehace 1,623 
SAVANNAH—To Liverpool—Jan. 16, 10,731—Jan. 20, &,386— 

ls Pe et andeadeeetlinned<can sich la enable Gash eit 28,502 

To Rotterdam—Jan. 16, 7,871—Jan. 18, 6,250—Jan. 20, 5,663 

I A ial ili eed sti i eee enue 22,982 

To Oporto—Jan. 16, 450—Jan. 21, 2,089._.........._-----. 2,639 
BRUNSWICK—To Liverpool—Jan. 18, 2,501—Jan. 21; 11,482_- 13,983 
BOSTON—To Liverpool—Jan. 14, 3,347...-............------- 3,347 
BALTIMORE—To Liverpool—Jan. 20, 3,224_.....------------ 3,224 
SAN FRANCISCO—To Japan—van. 1 DP nsdasosesavasans 5,539 
PORT TOWNSEND—To Japan—Jan. 19, 8,267__.---.-------- 8,267 


LIVERPOOL.—By cable from Liverpool we have the 
following statement of the week’s sales, stocks, &c., at that 
port: 


Dec. 31. Jan. 8. Jan. 15. Jan. 22. 
Sales of the week_.......--- 16,000 46,000 Grae aaéian 
Of which speculators took - 200 ,500 Fr ese 
Of which exporters took --- 1,000 2,700 SS” mcindiicen 
OR ES eae ee 13,000 ,000 whee 
Actual Wilekksgrqusunae 9,791 6,700 21,000 21,000 
DE ccstuqnneceogaene 63,000 128,000 125,000 94,000 
.. § . Sseee—eapegurem 830,000 901,000 932,000 915,000 
Of which American -----.-- 559,000 623.000 9,000 650,000 
Total im of the week._... 166,000 204,000 ,000 98,000 
Of which American-_------ 147, 172,000 153,000 73,000 
Amount affcoat............- 358, 452.000 eet | weasse 
Of which American... .--- 304,000 377,000 270.000 
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The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 




















Spot. Saturday. | Monday. Tuesday. | Wednesday.| Thursday. Friday. 

Market, | 

12:15 4 Moderate | Moderate | Moderate 

rom. | Dull. demand. demand. demand. Du. Dull. 
Mid.Upl'ds 4.92 5.00 §.22 5.09 5.13 5.10 
Sales ____- 3,000 7,000 7,000 7,000 6,000 4,000 
Spec .&exp. 300 700 700 700 1,000 500 

Futures. Steady Firm Firm Steady Quiet Quiet, 
Market \|2!4 @4 pts.| 3144@5% | 10@13 pts.|3% @6 pts.| 6@7 pts. 2@3 pts. 

opened {| advance. | pts. adv. | advance. | advance. | advance. advance. 
Market, ({/Very st'dy|Very st’dy| Unsettled Steady Quiet B'ly st’dy, 

4 4|74% @8 pts. 12@12% |%@1 point,2@2% pte.|/3 4 @4 pts. 5% @6% 

P.M. (|! advance. | pts. adv. | advance. | advance. advance. pts. dec. 








The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 






































oom. 16 | Saturday. | Monday. Tuesday. Wed'day.!Thursday. Friday. 
oO 
Jan. 22. (12%) 12% 2 4 124 | 4 124 | 4 |12%| 4 |12%, 4 
D.M.| P.M. |p.M.|p.m.|\p.m.'p.M.\p.M.|p.M.\p.M.\p.m.|\p.M. p.m. 
d.| ad. |i. d. ¢- lf; d. | d.| d.| d.| d.| od. 
May-June}____/4 7414|82%% 87 (04 |87%/90%/90 95 |93%'92 (87 
July-Aug_ Gidas 80 ¥4|88 *4 |92 34 10 (934%4|96%|96 (01 (9944/98 193% 
Oct.-Nov |__..|4 90 498% 03 #|20 (03 6 |05341034,09%/08 (04 
Jan.-Feb -|----'4 94340234107_|24 0734110 _!093414%41134412_ 108 








BREADSTUFFS 


Friday Night, Jan. 22 1915. 

Flour has at times, it is understood, eased in value a little, 
although most mills have refused to reduce quotations. 
Where prices have been modified it has been on re-selling 
on the spot. In the main, trade has been very moderate. 
At St. Louis recently the sales have heen small. From Kan- 
sas City come reports that trade has recently been good in 
some cases, while some of the larger concerns there have 
stated that business was slow. In the main prices here 
have been quite well sustained despite the fact that buyers 
as a rule have adhered to the policy of buying only from 
hand to mouth. The question whether the Government 
might possibly interfere with the export of wheat is naturally 
considered a decidedly interesting one, though many doubt 
whether such a step will actually be taken. 

Wheat declined early in the week and rallied later. A fear 
that the Government might put an embargo on exports of 
wheat had no slight influence. So had a fear that the 
Government might institute an inquiry as to the causes of 
the recent big advance in wheat, Weick has put it some 50 
cents a bushel above the price prevailing a year ago. These 
rumors, or rather these fears, have caused a good deal of 
liquidation, and at one time a pronounced decline in prices 
occurred, carrying them some 8 cents below the recent level. 
Argentina advices report large arrivals, which were not with- 
out some effect on prices. River Plate offerings in Liver- 
pool have latterly n liberal. Favorable rains have oc- 
curred in India, which have led to larger offerings from that 
country. In Liverpool, of late, the demand has been some- 
what less active. Also new export trade at the West has 
latterly fallen off. Better weather has prevailed in Argen- 
tina, and there is a tendency to increase the estimates of that 
country’s exportable surplus. Still, the most depressing 
feature has been a fear of Government interference with the 
wheat business of the country. Chiefly the fear has been 
that an embargo may be put on the exports of wheat from the 
United States. Chicago fears an embargo soon, or professes 
it. Bull speculation has, therefore, been less aggressive. 
But very many seriously doubt whether there will be an 
embargo on exports. It is asserted in some quarters that 
such an action on the part of the Federal Government would 
be unconstitutional. And as regards a possible investi- 
gation of the wheat speculation by the Government, Presi- 
dent Wilson has been quoted as saying that he merely 
ordered the Department of Justice to ascertain whether 
there had been anything illegal in the recent advance 
in the price of wheat. As to the question of an 
embargo, many considered it a matter for Congress 
to take up if it sees fit to do so. At present there are no 
signs that it contemplates any such action. The statistics 
have been bullish. The total American supply decreased 
last week 5,081,000 bushels, a decrease of nearly double 
that which took place in the same week last year. The 
wheat stock of the world decreased close to 6,000,000 bush- 
els, as against a decrease in the same week last year of only 
326,000 bushels. In the fore part of the week, too,there was 
quite a good export business, whatever falling off in the de- 
mand there may have been lateron. From Russia, too, 
weather and crop reports are less favorable. Wheat is 


moving very lightly to Russian ports, as facilities for trans- ' 


portation are greatly reduced. Besides the Russian ports 
are ice-bound and money is scarce, so that storing grainis 
no easy matter. From Italy come reports of damage by 
excessive rains; also that stored grain and the area planted 
suffered from the recent great earthquake. In France there 
are many complaints of excessive rains. Threshing is slow 
in that country and in some parts has stopped. Country 
markets outside of Paris are strong, with offerings light. 
In Austria-Hungary the area seeded to wheat is small and 
-the weather has been wet and cold. Winter supplies of 








breadstuffs in Austria are extremely small. Country offer- 
ings at the West in this country have shown little if any 
increase. Farm reserves are estimated privately at 27.7%, 
or 246,000,000 bushels, with commercial stocks 110,000,000 
bushels, a total of 356,000,000 bushels. The consumption 
and seed requirements for the next five and one-half months 
are estimated at 265,000,000 bushels. The world’s wheat 
stock is put at 192,000,000 bushels, or 20,000,000 less 
than a year ago, and 10,000,000 less than at this time in 
1913. Farmers are in many cases holding for higher 
prices. It is said that twice in the history of the country 
more or less futile attempts have been made to lay an em- 
bargo onthe exports of wheat,once by President Jefferson in 
1808 and again by President Madison in 1813. In 1813 
it is said the farmers made such strenuous objections to the 
embargo that it was removed before the latter matter could 
be tested in the courts. In 1808, on the other hand, the 
embargo was of such short duration that it had little effect. 
This whole matter will be regulated in the end by the natural 
laws of trade, possibly by far larger supplies of wheat being 
obtainable from Argentina and India than have been ex- 
pected. Certainly the latest reports from both Argentina 
and India seem to point to larger yields of wheat than at one 
time seemed possible. Also, it is intimated that the recent 
big exports of corn to Europe mean that corn is beginning 
to be used more extensively there as a substitute for wheat. 
Yet the price has certainly during the week touched a new 
high level on this crop, although the rise has been attended 
with some decrease in the speculation, which is beginning to 
be considered extra hazardous. To-day prices again ad- 
vanced and the export sales were reported at as high as 800,- 
000 bushels. Interior markets seem disinclined to sell and 
stocks at the larger distributing centres are steadily declining. 
It is getting more difficult to trade in May wheat, and 
transactions are drifting to other months. The freight rate 
on wheat from Argentina to Liverpool has advanced, it is 
stated, to 67s. 6d. per ton, or equal to about 50 cents per 
bushel as against 21 cents from New York. This is no 
doubt the secret of the persistent European buying at 
American markets. 

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK 

Sat. Mi Tues. Wed. Thur. Fri 


on. Tues. Ss. . 
; SS eee Se cts_154% 151% 150% 153 154% 154% 
May delivery in elevator_-....--- Lie 149% 147 150% 150% 150 
July delivery in elevator_-__--.--- 131 132% 130% 132 132% 132 


DAILY CLOSING PRICES OF bbe +3 FUTURES IN CHICAGO, 


on. Tues. Wed. Thurs. Fri. 
May delivery in elevator -_---- cts_141% 142% 139% 143 143% 14318 
July delivery in elevator_-__...--- 125 125% 123% 125% 125% 125 


Indian corn declined for a time and then turned upward on 
a better export demand.’ Argentine reports are that there 
is a good export demand there, with prices firm. On Jan. 
18 the export sales in the United States were no less than 
750,000 bushels. A few days later they were 500,000 bush- 
els, after a lull of a day or two. Not only has there been a 
good demand at times for corn at the seaboard, but the busi- 
ness in corn flour has also been good. On the other hand, 
receipts have been large and there is no doubt that American 
stocks are much larger than at this time for some years past. 
The increase in the American available supply last week was 
3,618,000 bushels, as against an increase of only about one- 
third as much in the same time last year. And the available 
stock is now put at 28,400,000 bushels, or more than 10,000,- 
000 bushels larger than a year ago and some 18,000,000 bush- 
els larger than at this time in 1913. It has been a case of 
big receipts and increasing supplies versus European demand. 
Early in the week big receipts, with the weakness in wheat, 
told most plainly. Later on the export demand made itself 
felt quite as distinctly. It is estimated that the consumption 
of corn in America as food for man and beast and also in 
manufacturing purposes takes up all but 100,000,000 bush- 
els annually of a full crop. To-day prices were irregular 
but they ended at a small net advance. Snow-storms 
throughout the West threaten to interfere with marketing 
of the crop. Country offerings were much smaller at the 
West. Export sales were reported of 200,000 bushels. 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
+ 2 Pe cts. 82 82 81 81 82 82 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator ---- cts. 77% 79 77% 78% 79% 79% 
July delivery in elevator___.----- 78% 793% 78% 79% 79% 80 


Oats declined for a time and then rallied. There has 
been at times quite a sharp revival in the export demand. 
The other day three full cargoes were reported sold at the 
seaboard. The domestic and export sales in a single day 
amounted to 500,000 bushels at Chicken. so that in within 
24 hours the total cash sales amounted to 1,000,000 bushels, 
largely for export. Then there has been sharp covering 
of shorts, owing to the sudden renewal of export buying, 
which found the market oversold. But at times large 
concerns in Chicago have been good sellers. Country offer- 
ings, too, have recently increased somewhat. Commission 
houses early in the week sold freely. But, on the whole, 
the dominant factor has been an excellent cash demand, both 
for domestic and foreign markets. Argentine reports 
offerings moderate. Prices there are strong, with a e 
business. Buyers of oats in Argentine are very urgent. 
They do not mind paying high prices. To-day prices 
advanced slightly. There was a good export demand at 
the seaboard and Chicago also did some export business. 
Exporters in all took some 200,000 bushels. Country 
offerings are small. 
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DAILY CLOSING PRICES OF OATS IN Nee YORK. 
Ss. 


Sat. Mon. ‘ues. Wed. ur. ; 
Standards _____-_-- ote -294-00 59-59 58 59 59%-60 594-60 
No. 2 white___...._-- % 59% 59 59% 0% 60-60% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. urs. Fri. 

May delivery in elevator_-_-_-- cts. Pets 56 55 Bae 56% 56% 

July delivery in elevator__.....-- 53 5334 52% 53 54 54 


GRAIN. 





Wheat, per bushel—f. o. b. Corn, per bushel— cts. 
N. Spring, No. 1_------ $1 54% No. 2 mixed-_-_--- f. o. b. 82 
Py 7 eS Oe ee ee No. 2 yellow__--_-c. i. f. 83% 
Red winter, No. 2_----.- 1 54 No. 3 yellow_-__-------- 8234 
Hard winter, No. 2_---- 1 53 Argentina in bags- ------ eanate 

Oats, per bushel, new— cts. Rye, per bushel— 

Standard -.........--..- 59% @60| New York.------------ 128% 

» ve ae rot aga Pn ieee ceha ens aah 

Oo. 9, Waite. ........-- 58% @59 | Barley—Malting --..-.---- 80@88 
FLOUR. 

Winter, low grades__..$5 30@ 5 60| Spring clears__--..---- 6 40@$6 65 

Winter patents_-_-.__-- 6 75@ 7 00| Kansas straights, sacks. 6 50@ 6 75 

Winter straights __..-- 6 50@ 6 75) Kansas clears, sacks__._ 6 25@ 6 50 

Winter clears. ---.---- 6 00@ 6 25) City patents___..._.-- 815 

Spring patents-------- 7 b-4 7. 25] Rye flour ..........-.- 6 25@ 675 

Spring straights------- 6 75@ 6 90| Buckwheat flour ------ 285@ 300 


For other tables usually given here, see page 287. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Jan. 16 1915 was as follows: 

UNITED STATES GRAIN STOCKS. 











Amer. Bonded Amer. Amer. Bonded Amer. Amer. Bonded 
Wheat. Wheat. Corn. Oats. Oais. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
New York._.....-.-..-- 4,100 1,129 1,040 1,050 253 117 579 70 
a afloat._....- ie ta mS a asta Sheek? sae, Stae 
| Eee 415 723 30 — Ses 124 173 70 
Philadelphia---.....-- 1,739 108 343 er 5 50... 
Baltimore--.-....-..--- 886 aA, ie eee 498 
New Orleans_--.-....-- 3,103... 134 Mee icui (abe eda. Boos 
Galveston. ..........- 2,200 ...- a ner et ee oe 
SSS 1,816 21 41,146 1,918 25 5 Sea 
son ED eas 9,063 1,150 a, Ge “Sbse eam a. tone 
5 ee eee 1835 .... 212 ai! sean 3 D tite 
" Tikadano« Cla ite AR)  intmed)  enedien wl dikes |,” dbx 
Ge Tenn s ae ie 450 me Sees . re x 
Chicago. ............. 2,500 .... 11,508 12,973 —-... 63 828 a" 
” afieat....... El... -eeee | mae Seer ots “oo 5 
yy EE kc catenins aaa 113 242 al 
" Ristes'atin’ Site pivee 2 oak afore aéitea ae a *. woe 
pS ae 9,336 114 976 1,957 8 10 490 32 
ts SP 4 pee 258 ee ae sare xe 
Minneapolis. -_.--.-.-- ke 828 4,379 —___. 170 533 ‘ 
Se i cf | er 299 ee Deal a 
Kansas City.......-.--. SA76 .... io naked eee a 
 cthinD dekeccas dune a” SS TAS BAAS 
Indianapolis. ........- re 830 0 ee ae eee 
MEE wuodccodcascés Cee ‘anes Bee BRT «ccc 27 133 oa 
Total Jan. 16 1915_.66,337 3,308 25,842 32,167 286 1,187 4,769 172 
+ Total Jan. 9 1915_.70,184 3,590 22,752 32,529 301 1,305 5,024 121 
Total Jan. 17 1914_.62,491 8,862 15,280 25,235 7,129 2,261 5,147 1,227 
Total Jan. 18 1913_.66,824 5,339 7,652 9,315 222 1,619 3,286 134 
CANADIAN GRAIN STOCKS. 
Canadian Bonded Canadian Bonded Canadian Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. ‘bush. bush. 
Montreal. __.__.-.-...- eo Bar ‘Bylee:  wo<c 13 Bee 6 ans 
i eer Ce ot!) mde elem aceed eee 
my ay chen tes os tn es: see gigi Puieiee’, | ite a Ee .. aM eae 
Other Canadian - ---__-- WE) Saaee. Sdn) GPs. cced)s Mehee!! kad cd 
Total Jan. 16 1915__14,394 —__- Sat Se. mace 13 nt © ated 
Total Jan, 9 1915_..15,163 da |) i | re 9 - Sean 
Total Jan. 17 1914_.26,046 —-_.. 5 24 ree 
Total Jan. 18 1913..21,817  —-_-- eT  ; othe « Gian le RE 
SUMMARY. 
onded Bonded Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands—- bush. bush. bush. bush. bush. bush. bush. bush. 
i Se 66,337 3,308 25,842 32,167 286 1,187 4,769 172 
Canadian ...........- 14,394 —__. 417. 6,686. .... 13 BOR: since 
Total Jan. 16 1915_.80,731 3,308 25,959 38,693 286 1,200 5,071 172 
Total Jan. 9 1915..85,347 3,590 22,867 39,379 301 1,314 5,321 121 
Total Jan. 17 1914._88,537 8,862 15,299 42,392 7,129 2,285 5,611 1,227 
Total Jan, 18 1913..88,641 5,339 7,674 17,916 222 1,619 3,346 134 





THE DRY GOODS TRADE. 


New York, Friday Night, Jan. 22 1915. 

Dry goods markets have shown increased activity with a 
firmer tendency in prices during the past week. Staple 
cottons have been placed upon a higher basis by most sellers 
and are scheduled for further advances if the improvement 
in the price of yarns and cotton continues. Many out-of- 
town buyers are in the market and, while showing active 
interest in spot offerings, they are also more liberal in their 
provision for the future. Orders received by jobbers and 
commission houses through the mails are also improving. 
Inventories taken at the close of the year revealed stocks 
-to be at low levels in most quarters, and as there is not a 
large supply of spot goods in primary markets, there is 
greater willingness to place orders for future delivery. In 
consequence some very satisfactory contracts for staple 
goods are reported, covering deliveries running well through 
t'e year. Advices from manufacturing centres do not indi- 
cate any increase in production above that necessary to 
fill orders booked. Operations are, however, on a very 
satisfactory scale, with many mills running at capacity in 
order to fill war contracts in addition to their regular busi- 
ness. Rumors are in circulation of enormous contracts 
arising from the war, but these are usually found to be either 
greatly exaggerated or just mere rumors. In fact, numerous 
selling agents and commission men are actively seeking just 
such business, but have been unable to secure any more than 
they could readily take care of. The most encouraging feat- 
ure of the dry goods situation is the tendency toward higher 
prices. Primary markets have so long labored under de- 
pression of low prices, dull business and poor profits that the 
Improvement is welcome. Manufacturers have had an 
opportunity to provide for their requirements of raw ma- 
terials at very low prices, and if they can continue to obtain 
fair prices for their finished goods, they will be able to re- 


cuperate some of their losses of the past. Export business 
is more active, with good inquiries at prices a shade under 
market quotations, which are wre to soon result in busi- 
ness. India has placed small additional orders for standard 
drills and Mediterranean markets are inquiring for sheetings. 
Advices from China give no hope of a resumption of buying 
from that quarter for some time. It is estimated that 
English and French buyers have placed contracts for up- 
wards of a million yards of cotton duck for army purposes 
for shipment at lar intervals. 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending Jan. 16 were 11,298 
packages, valued at $827,681, and since Jan. 1 1915 have 
have reached 15,243 packages, valued at $1,107,576. For 
the corresponding period of 1914 the totals were 13,002 

ackages and $891,141. The usual details that we have 
Serer, itl given are withheld for the present under instruc- ° 
tions of the Secre of the Treasury. 

Staple cotton goods are active and firm, with further ad- 
vances announced on several lines during the week. The 
advance in the cotton market served to create a better feeling 
in finished goods circles, and buyers are more willing to meet 
the prices asked. Many large distributers of cotton goods 
are beginning to cover their ay ers for the year at or 
near current market levels. int cloths and gray goods 
have been marked up an eighth to a quarter cent during the 
week and are firm at the new levels. Prominent lines of 
bleached goods are well sold and are being held for higher 
prices. Heavy export inquiry for cotton duck and standard 
drills is causing a firmer tendency in these. Buying of wash 
fabrics for spring is improving, buyers fearing that further 
delay will necessitate paying higher prices. Colored goods 
are still firm, owing to the scarcity of dyestuffs, as well as 
the improvement in other lines of cotton goods. Gray goods, 
38-inch standard, are quoted 4c. to 4%ce. 

WOOLEN GOODS.—Business is confined to spring goods, 
little or no attention having yet been given to fall lines. 
Buying of covert cloths continues the feature of spring busi- 


ness, with sales in the cheaper grades the heaviest. Broad- 
cloths, serges, gabardines and whipcords in the poor 
shades are in active request. Manufacturers are holding 


back on the opening of new fall lines, owing to the uncer- 
tainty which is felt concerning supplies of raw wool during 
the war. Many do not believe that the lifting of the em re) 
on wool shipments by Great Britain will greatly relieve the 
situation, owing to the restriction which requires that ulti- 
mate destination of the material is to be made clear before 
shipment will be permitted. It is known that some very 
fair contracts have been placed covering fall lines, but the 
particulars of these are not obtainable. 

FOREIGN DRY GOODS.—There is nothing new to re- 
port in the linen market except that arrivals of goods from 
abroad continue better than expected. Every one in the 
trade predicted that ——— of linens would fall to extremely 
low levels by the first of the year, but this prediction has not 
yet been realized. Interest in offerings of spring dress goods 
is not active, owing to the impossibility of getting importers 
to accept contracts covering shipments that far ahead. The 
better grades of housekeeping goods are selling fairly well, 
though high prices are greatly restricting business. Supplies 
of coarse linens are nearly exhausted, and houses having these 
goods to offer are in a strong position. In view of the ad- 
vices from abroad that prices for yarns are at an un- 
precedented level, as well as the small hope of securing 
linens from any other source than Great Britain, the outlook 
is not encouraging. Burlaps continue fairly active, with sup- 
plies light and the undertone firm. Light-weights are 
quoted at 3.75c. and heavy-weights at 4.50c. 


Importations & Warehouse Withdrawals of Dry Goods. 

The importations and warehouse withdrawals of dry goods 
at this port for the week ending Jan. 16 1915 and since 
Jan. 1 1915, and for the corresponding periods of last year, 
were as follows: 


imports Entered for Consumption for the Week and Since Jan. 1. 





Jan 16 191 Ss Ji 
an. . ince Jan. 1 1915. 
Pkgs. Value. Pkgs. Value. 
Manufactures of— $ 
ae eee 712 265,921 2,459 602,040 
ad tak athe ocala eoiiacdl epi ai mice 2,442 682,119 5,293 1,514,846 
DEA danish « oawewedun deste 764 443,707 1,805 902,357 
| ee ere 942 224,432 2,114 656,364 
Miscellaneous -......--..---- 2,052 321,797 4,605 653,187 
. 2 a ae 6,912 1,937,976 16,366 4,328,794 
_  & pape pepaenete 10,194 2,705,501 23,464 6'300,008 


Warehouse Withdrawals Thrown Upon the Market. 
- ~ wenee of— 
00 




















Wie bh ches cbenss utd 785 203 ,946 1,605 J 
Il aida a ds ne a hei 775 263 ,889 1,543 teen 
Di Nathtwsdwdscdnbavasasdade 459 176,820 986 368,830 

Pe brid bctketadhidebesienweus’ 458 124,803 805 229,177 
I ihe als tre on ek tonto 1,629 211,949 2,605 374,297 
Total withdrawals ____._--- 4,101 981,407 7, d : 
Entered for consumption _------ 6,912 1,937,976 16'366 retreat 
Total marketed 1915. ___--_- 11,013 2,919,383 23, é y 
Total marketed 1914__...-_- 16,430 3,862,314 36745 $°320 Sa6 
Imports Entered for Warehouse During Same Period. 
M yore of— 295 109.423 
Sy a ee ee eee ’ 0 ¥ 
CR cktinebd dénienonanend 919 303 ,052 1 300 aa ee 
DEPRURGabscakedononscncamde 233 98,88: 633 250,102 
Rt bt Wdconckdivawbeuwe 372 123,732 687 220,743 
Miscellaneous ._........----- 7,986 164,148 10,203 : 
a aan ee a eer 9,805 799,237 14, J ‘ 
Entered for consumption. ---~-.--.- 6,912 1,937,976 16:68 4'328 708 
| Total imports 1915....-.-.- 16,717 2,737,213 30,752 
Total imports 1914. __------ 14,676 3,548,653 32/228 Sieatars 

















STATE AND CITY DEPARTMENT. 


MUNICIPAL BOND SALES IN DECEMBER. 

We present herewith our detailed list of the municipal bond 
issues put out during the month of December, which the 
crowded condition of our columns prevented our publishing 
at the usual time. 

The review of the month’s sales was given on page 153 of 
the “Chronicle’’ of Jan. 9. Since then several belated De- 
cember returns have been received, changing the total for the 
month to $28,466,458. The amount of permanent bond 
sales for the entire year now stands at $470,406,752. The 
number of municipalities issuing bonds was 360 and the 
number of separate issues 490. 

DECEMBER BOND SALES. 





ieee. Name. Rate. Maturity. Amount. Price. 
7.-Akron, Ohio (3 issues)___.._ te * ~ Ocemeee $40,750 102.53 
67.-Akron, Opto ~° ee ie tee LIRMED : natebe 
1847__Albany, N ‘ (7 issues)____- SIs ‘avchoue 582,000 102.71 
1847__Albany, N. ¥: (3 issues) -...- GM cuthhes 45,500 z1 
1847__Allen County, Ohio___._._._- at? dustpehhies 6,840 101.038 
1765_-Allentown 8. D., Pa. (3 issues) 4  - -.-__ 148,500 1 
ES ag yor rae SE a 5 1934 7,000 102.485 
~ Anderson School RTM nes on (sii 23,000 101.093 
1924-7 Areadin School District, Wales ak.) «ate SR meas 
ee RR PES, 5% 1934 180;000 y100 
Se aS 6 ncédbebnke<caoe > so eheeeea 6, 100 
we i ee Re: 4% ai925 43,535 101.29 
oa EL... Cacudimocdsone | 19 d 99.285 
67__Azusa, Cal. (2 Nae A 1915-1954 55,000 
1924__ Banks School District, Ark __- 5 1919-1933 9,000 —_....- 
1924__ Bastrop - , Se ¢ 6 ati. 50,000 ___._- 
1924. _ Batavia, Ill__........-...... 4% 1915-1928 10,000 99.853 
1765__ Batavia, N. BPiubentdteovtiasd Le Ghee ,000 
5,000 101.05 
RH Bidet cmiccese a  - ee 000 101.725 
67..Bell County, Tex............ 5 41934-1951 Sa  wZeeas 
154...Bell County, Tex............ 5 41934-1949 | ll Be 
1924__ Bellport, ane heii eg Gar si%.550% ES et Sn 
1924_ Beltrami County, ee ON. cdadtzcce 237,000 100 
1847 __ Belvidere, inti btennnihe ob | daieeiee See 
1765_-Benton County, Ind________- 4% 1915-1924 11,980 100 
67_-Bergen Ceener, Ts d..c..-.e 5 1944 761,000 100 
67..Bergen County, N. J_______- 5 1944 125,000 100.376 
i me  * Ri aes 5 ai935 500,000 102.571 
Ieee, BE. ccectcocecane 4% OL toe 37,000 101.519 
1924__ Bigelow 8 | Se ee ae 1917-1930 ee BS Re 
154-_-. Billings, _ eee ae 5 d1929-1934 450,000 101.011 
67.-Binghamton, N. Y_-----.--- 4% 1917-1933 148,200 101.346 
1847 lanchester, Ohio__._..__..- 5% al1g2i 6,500 102.613 
1924__ Bloomi m Sch. oy Ind 4% ail923 3, 100.93 
214..Bonner Springs, Kan_____--- 5. eee re oe 13,290 100 
1765_. Boone County, I ae ee A 8 4% ai925 57,600 100.287 
1924..Brawiey, Cal._............. 6 1923-1942 | + eect 
1693_-. Bristol County, Mass_____._- Vy alg 10,000 103.138 
1 --Bronson Ind. 8. D., Tex____- 5 41924-1954 ,000 
EE Ce cn idcicndecdounoes 5 41934-1954 12, 
DE Bock ciaceksenwne 4 1939 7,500 z100 
1847_- SI suk ebinhinds deli thidarannesectode 6 1917-1925 55,000 1 
154... Buncombe County, No. Caro. 5 1946 75,000 100 
Le: V Gacnccansceccace 4 1934 50,000 97 
68_- | ted mag ol Cana, _ eee 414 1934 22,000 100 
SE TE. « nodacneatecesce 5 1920-1934 a asceace 
1924-- Butler, 7 PS ie 2 ey eo See Cee Ae 90,000  __-... 
1924. Cadiz, Pt Sc. cadenthooaseat 5 aigig 10,000 100.612 
324__Canton, Ga. (3 issues)______- 5 asian acai aan  Feeepetatae 
68_-Canton School District, Baum Wek... otek TE accane 
1766_.Canton School District, Ohio. 5 1954 50,000 105.304 
1924_-_Canyon Co. 8S. D. No. 46,Ida_ 6 41924-1934 1,000 100 
155_.Carbon nage A , lie isasasty 5 41924-1934 25,000 v101.60 
1924__Cardington, Ohio  _..._...-- 5 1929-1934 6,460| 100.467 
1924__Cardington, Ohio___________- 5 1915-1924 5,947 
1847_-_Carlisle School I District. , ==. ee ll 
170G...Carrel, 1OWa.........<s---.- OM «cen se 25,000 1 
I, oo ao cence 5 3,000 1 
RS SE eee 5 1919-1928 10,000 100.78 
EE, GR a ccc eeenn cu... eabaeeee BE... eine 
68_.Chattanooga. Tenn___._..._-. 6 1918 6,142 101.09 
244..Chehalis Co.8.D.108, Wash. 5 41924-1934 10,500 1 
155..Cienega School District, Cal__ 5% ail935 ale a 
55.-Clark County, Ind. (2 issues). 44%; -__-__- 1,475 100 
1924__Clarke County, Wash_______- 5 41924-1934 250,000 y100.78 
1848_.Clarke County, Wash_____ ~~ 5 41924-1934 150,000 100 
1848..Clay County, Iowa (5issues).. 6  — _..-.-. 88,168 101.169 
1693__Clermont County, Ohio___ __- 5 1917-1941 25,000 102.152 
68..Cleveland, Ohio. ............ 44 1952 500,000 103.211 
68_ Cleveland, _ Siege picares 44 1924 18,000 101.022 
68__Cleveland, Ohio____-_-.---_- ly 175,000 101.238 
1848_ Clinton County, Ind. (4 issues) 4% a1920 10,160 100 
linton County, Ind.(7 issues) GS6 , «udendudo 33,440 100.369 
155__ Coffeyville, dsdmiRe hives dak  aihmiiadees i ee one 
ie uc A  Peseeen ey pee 444 1915-1919 5,150 100 
155. Colton ‘School District, Cal__. 6 a1923 80,000 103.77 
1848__Columbiana County, Ohio____ 5 al919 3,900 100 
1848__Colusa pounty | URE NS  ‘“dieaekooe 150,000 100.121 
Dt Me wocccdncénne OG  “odmadssce 63,670 100 
155__Cooke vik "Tex git 5% 1919-1924 Gee. wesaee 
68__Coon Rapids Ind. . D., lowa. 5 1924 een ad 
1766_.Cople Conte 8. D., Ohio 6 a1921 2,600 100 
..-Corydon School Town, Ind___ OO. thee 2,300 100 
1766__Cowlitz Co. Dik. D. 2, W Se A ee ee 60,000 y100 
1848. .Crestline, Ohio_..__...._.._. 5 s 3,000 100 
155.-Crookston, Minn______...._. 6 1915-1924 1,196 100 
155--Crooksville 8. D.. i.e & a cwewece 35,000 100.342 
1924_.Dawson Co.S.D.No.18,Mont. 6 __....__. 1,000 100 
244.._Dawson Co. 8. D. 122, Mont. 6 41919-1924 aoe re 
Fm |, 4k eee 5% 1944 90,000 114.44 
1848_. Dayton, Ohio._...._________ 5 1934 15,000 105.63 
1 .-Dayton, Ohio (8 issues)_____- | See ee 101,200 101.579 
1924_._Daytona Beach, Fla_________ 6 1934 8,500 
1 ..Dearborn Coane | RAS | OS 33,000 100.309 
--Deep Fork Dr. Dist., Okla--- 6° 1917-1924 60:000 _..__. 
1766_-~ Defiance ae, 4  ——= 5 ai920 28,000 100.32 
1sgR--peneee. Tex. (2 issues)_.___- GS éededSese 7 
155__Des Moines, sna bnChdbias ge  wahbdnnaee Rene 
1925. - Dixon =v. © Tenweae 5 a1922 38,000 100.263 
See --pouses < AN, 3.4 Nab Se iJabbae 67,000 102.985 
1925__ Dover, one & 6 issu aS “eee oS . ggttines |X eae 
1925_-Dunelien, N. J..___..-_____- 5 ai940 55,000 101.185 
1848__East Cleveland, Ohio_______- 5 1944 50,000 103.54 
245__East Cleveland, Ohio_-_-_-__-_- 5% 1919 171,155 102.271 
1766_.East Fork Irr. Dist., Ore____- 6 1925-1934 25,000 0 
SAG 8s SB odedenccccuce 5 1915-1916 2,000 100.05 
“245. _ Elliott, Nh eta anata 5 41924-1934 8,000 103.125 
Se icccdndibencscas ce coathhion  . Sesecs 
245__ Eugene, ES ee  : Agaaaee EE in eo red 
245. Fees DN eR A ee I en dh tat 
68_ Co.8 No. 100, i OC .  bakeobie ie 1,000 100 
1706--Floyd County, Ind_......... 4% 1915-1934 4,200 100.238 
1767..poress Perk, Il............. 1918-1935 40,000 102.525 
1767__Fountain County, Ind___.__- 4% 1915-1924 16,300 100.156 
849__ Franklin Sounty.’0 neg issues) 4 eodundae = 48,000 100.569 
1925__Franklin 8. D ee ee eee 5, 


45,000 
1767. .Fulton County, Ind. (5 issues) ay caeneucee 81,379 100.15 
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Rate Maturity. 
ee OS ee 5 ai920 

arwin Sch. Dist., lowa____- 5 1924 

1925_-German Flatts Un. Free S8.D. 

o. 2, 3 8 nie beads oe 5 a1935 

1849_.Gilman 8. D. No. 31, Mont__. 6 41919-1924 
3 oe. Glominle. “Ohio (2 issues) _____ | Ree MP eS 
1925_- Gloucester County, N. J_._--. 4% 1927-1938 
1925_.Gloucester County, N. J___ 4% 1916-1921 
1925_.Gloucester County, aor’ BE, 5 1921-1926 
155_.Goliad County, Tex._____._- 5% 1915-1944 
68..Grand Meadow Minn dic wainiae 5 1917-1922 
68_-Grand Rapids, Wis__.______- 5 1915-1928 
-Gretn Camp Twp.» Ohio___-- G: <agbteees 
1849__Greenville, Miss.._.....___- 5 1919-1949 
1694__G Goereeey teleane a 5% ai920 
69_. Hamilton County, Ind______ Bos . cconeaeue 
1925.-Hardin, Mont_--_._.-_____- 6 41924-1934 
1925_-Harrison eae Ee 4% 192 
1767..-Hartford, Conn._........... a adeno da 
245 __ Hartford City, Ge nc oe Gen  conskheae 
245__Hartford Twp. Sch. Dist., O_. 6 a1917 
1025. ay wees 5, ARE OS? “cee 
69_- Hazleton Ind. 8. D., lowa___- 5 1924 
17672 Hill Count a Mont ad iw tach 5 41932-1934 
1767_-Hillsboro County, Fla______- 5 1944 
1925._._Hiram Twp. 8. D., Ohio____- 5 ai1928 
1849_.Hoboken, N. J...-.-.------- 5 1945 
156. . orsen. eet cope aaa a 5% a1920 
156... Hudson YN al cn ace 5% a1921 
1767_-Hudson Vil. 8. | eS 5 ai943 
69. ~eaeeneenee 5 hy MU cied aa nadieeibeeal 
1925_- Indianapolis, I Ate aati 4 1926 
1767__Ironton City 8 D., Ohio_____ 5 1934 
1849__Isanti County, Minn__.__._- 5% 1921-1924 
69_.Jackson Sch. T'wp., Ind____-_- 4% 1915-1919 
4 1 County, yee. (2 issues)... 4% ai1920 
1926__J pd County, I (2 Pt. Bi” ccanedaee 
1767__Jerome Twp. tara 8. D., Ohio 6 ai917 
69._Johnstown, N. Y. (2 issues) . __ a” ‘Saaseteas 
Le A, SEE. wcacccuccs oo eaueusuwe 
eT a eee Oh EE 
326.- Kempner County, Miss____-- 6 1934 
_ ee County, | kp liaalpaied 5 
1850..King Co. Commercial Water- 
way Dist. No. 1, Wash____- 7 41919-1924 
17S1-- tens “County, pt eg apd 4% ai921 
1767_._Lake County, Ind__._._____- 4% aig21 
1850__Lake County Ind__._..__-_- 4% ai1920 
326..Lancaster, Ohio. ............ 5 1918-1922 
156_.Lanyon Sch. Dist., lowa___.. 5 1924 
336..Larmed, Man............... 5 41924-1929 
69__La Salle I es ee a! ee ee 
1767_-Latrobe Sch. Dist., Pa______- 4% ail929 
tl ard eee 4.60 1931 
69_-Lawton Sch. Dist., lowa.___- 5 d1918-1925 
1850.. Leominster, Mass_........_- 4 a1g21 
326_.Le Sueur, Minn FRR SS TRG S i -¢¢60ebeee 
69--1 evy Co. 8.  S.iinacs CO” ckechedan 
. Lewistown, sion. a baehie an. «anual 
286. .Licking County, Ohio________ 5 fa1922 
\a1917 
Pe TE Rae Se, aati nie ay ca eT 
156._Lincoln County, Ga_____.__- 5 1916-1935 
7: Lincoln County Neb___ .___- 5 1925-1934 
156_.Lincolu: County, Neb___.____ 6 1932-1934 
(i, Se oo i sea ee 4%4 1916-1925 
1 i, Ohio if Pee O56 * cgdamenne 
1850_-Lorain Cv. Rd. D. No. 1, Ohio 5 ai920 
1926_.Los Griegos and Capteerion 
Consol. 8. D. No. 22, M 6 41924 1934 
156_-_ Louisville, _ nh aneuaek 5 1 
1926_-Lowell, Mass.__--_------_-- 4 1915-1924 
246 _- Loweliville, Ohio i eh ce tlh 6 ai1932 
1850_- Lucas County, I a oak bain 5% 1916-1929 
1850_.Lucas County, Ohio._..._._. 5 1915-1924 
1791 --1aaain Tex. (3 issues)____.-- 5 41934-1954 
1926__Luzerne County, Pa_.....--. 4% a1936 
DEE TTT concecusushacs ae 4.80 1927-1941 
1336. "aan Veo. Canad.” bck Lo) eee 
..Magno wp. Consol. Sch. 
Re Ds a gcbemidl ea 6= a 5 41919-1924 
246_._Manning, So. Caro. (2 | emande 5% d1935-1955 
1850_._Maple Lawn 8. °. Lentkn of So. 
69_.Maricopa Co. 8. "No. 1,Ariz. 5 1934 
1768--Marion, I ods dy ex.ik ak ee a-ak ee 6 a1920 
Se bcc ccc ebseke ce 6 ai919 
1938. Mation, hs ih sak dint aniins ime 5% 1916-1925 
1926..Marion, Ohio............... 5% 1916-1925 
1926_- Marion ‘County, 4% a1928 
St ae County, are 4% a1925 
156_.~Marion Ind. 8. D., lowa___-_- 5 1915-1924 
1926-_ Marshfield, Gre 5 = hy A OA ig EFS 
69_.Martin County, 4 en. awoasimmed 
1850_._Meigs County, Ohio___-___-_- 5% aig21 
S.-i County, sear 5 a1928 
69_._Middlesex County, Mass__-_-_- 4 1915-1924 
247 ..Middlesex County, N. J... _-- 4% 1924-1931 
69__Middlesex County, N. J__-_-- 4, a1928 
327_._Middletown, Ohio (3 issues)__ 5 a1920 
1768_- Milford, Conn____-________- GO pte 
1695_- Milford, Ohio___-__.___-___- 5 915-1924 
1851_-Milwaukee, Wis_________--_- 4% 1915-1934 
1851_-Mineral City 8. Se “aaa 6 1916-1917 
1851_. Minneapolis, Minn: (2 issues). 414 ai1934 
247__Minnesota (8 issues)_......-_- ieee Par 
1926_- Modesto Irr. Dist., Cal_____- 6 1934-1954 
1768_~ Monroe County, ne 4% a1920 
69_.~ Monroe County, Ind_____._-_- G36 atanheee= 
156..Monroe Twp. ‘ural 8. D., O- 5 a1925 
1768_- Montague Sch. Dist., Cal____ 6 1915-1926 
1926_._Montgomery County, Bete, Sis 1915-1919 
1768... Montgomery C ounty, Ohio... 5 a1917 
19% --}ontgomery e-: Ohio (3 iss.) 5 1919-1922 
327..Moorcraft, Wyo............ 6 a1936 
156. Morgan Co., wae: (2 issues)... 4% a1920 
1851_._.Mergan County, SPREE Gee scesonaan 
1851_.Morgan County, Ind__--___-- GM  tsvechehowe 
156_.-Morningside Sch. Dist., Cal... 5% tes 
1926..Multnomah County, Ore_.__- 5 930 
1D7 see, POs nc ncarinoncese 5 1920-1931 
1768. -Newark, N. J_.------------ 4s 1944 
1926_.Newark, ze We DRG eee 4% 1915-1959 
i a. is i a ddan ats dee di hone 4 1915-1944 
1768.._.New Rae niit Ind. 8. D. 

Se OY ee 514 1929 
1768_._New Bedford, Sass. ee 2 ae ae 
1768... New Boston, ‘Ohio i. Ce Pate 
1851_- New Castle County, | 4% 1939-1949 
Sein pe. M+ Dacthadnaanenes 4% 1915-1920 
1927_.Newton County, Ind____._-- oo ‘Saeki 
1768_ Newton County, Miss___---- 6 a1932 
157._..New York OA hg Sa 3 192 
1927_._Nez Perce Co. 8S. D. No. 67, 

tL aiea nites onthe ements 4 6 41924-1934 
i TR ee LL os ae aa Te 6 1925 
70.-Niskayuna, N. Y__.-_--.---- 5 a1921 
157. “Noble © S| 4% a1920 
157. - North Dakota gut savas) RRS ' ae 5 ty 
1997 Nonth Plainfield, N. J......- 5 1935-1954 
1927__North Plainfield, N. j Nisleistadiedlita 5 1916-1954 
327 __ Nueces County, RR ia 5d 1924-1954 
, OE a RE EE 4 pm 
70__Old Fort 8. D., No. Caro. -- 6 1929 
157__Ontonagon, WOMN a a nnacecce. 2. eee 
Gl cts Mv acctcewunnthoen 4% 1939 


Amount. Price. 
$7,654 100 


71000  ..--6e 


40,000 103.23 
, 100 
1,769 100 


ok pata ea 
SR oe watkes 
126.000 _____- 


SS233S 225352235 


mm OO 


— 
Sow SSarSoahwSe 


-_ © 
oesveaeevee cee 


Dp 


2.8 
33 


26.892 100.785 
8,200 101.902 
000 101.05 


10, 01 
30, ——-—- = 
63, 100.01 
5 102.4 
12,000 y102.666 
’ 100 
’ 100.134 
39, 100.291 


13 O00} 101.976 

30,000 100 
100 

20,000 100.125 


“_-*+- « 


me 


we BoSSLSwiSSsanS 


$23322332255 


00. 
000 z100 


SS3SSSSSSSSSSSSx= 


see eee eee eee eens + e+ © 
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32822223 


1, 


w 
ae 


‘900,000 104. 

200,000 103.376 
25,000 100 

155,335 100.14 
9 100 


100.23 
fAee ipo. a8 


24,500 101.45% 
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Page. Name. Rate 
1788" Owen County. Ind. (2 issues). 414 
. iy ee” ee 
1927__Park Co. 8. D. No. 4, Mont... 5 
1768_._Parke County, Ind-.--...----- 4% 
1696 _- Parnassus, (| Rages. 3 ° 
S00, ee, 20, E ca ccncecscoe 


248. “pend Oreille © o.8.D.13, Wash. 


76. Pensacola. Via..........-... 
. We  ® oe 


70__Pert "Amboy 5 eae 4% 
1769__ Pickaway Oounty, pate coal & ® 
1769__ Pigeon Sch. Tw Rs 4 

70__Pike County, te a ae 6 

70__Pinellas Co. Spec. Sch. Tax 

Dist. No . 5, a 6 
70__Pinellas C Oo. Spec. Sch. Tax 

Dist. No ear ee 6 

1927__ Pioneer, his’ (3 issues) ___--- 5 


248. Pittsburgh, leap pia I | 
; Se SS, eee 


248__ Pittsburgh, i?" a Ee HOE 4 
70__Pittsford, a So oe ac hated as 
1769_- Plain City, O i ea 5% 
1851__Plant City, Fla. xe issues)... 6 
1927__ Plattsburgh, N (2issues)_. 4% 
1851_- Polk Count "hah * ee 5 
..Portage, ee Se Saas 
327__Port Angeles, Wash___.-_---- - 

70__Portland, Ore. i ° 
1769__ Posey County, oe (2 issues) - 

70. _ Poughkeepsie, . (2 issues) 4 \ 
1851__Preston, dao asi eta ae ti a 5 
1927_- Providence, R. I. (2 issues)___ 4 
1851__ Pulaski Le, =e 4 

327__Quitman, Ga. (2 issues) _.---- 
248._.Redmond, Ore.__-.....------ 7 


7. Beach Un. H. 8. D., 


1927... Richmond om. Dist., Cal.... & 
248__Ridgeland 8. So. Caro... 6 
1852__Rittman Vil. 2 | i Ohio-_---- 
LEE WE, Wile ccsccccccas 6 
Se5.. tetvermae, Ind. ...........<- 
1995 - amocks Hil. So. Caro.........-. 5 
157_-_ Rolla, a eke 
1696.-Ross County, Ohio________-- 5 
1769__St. Louis Co., Minn_____---- 4} 
249__Sampson County, No. Caro... 5 
pf OS: A 5 


1927__Sandusky City “3: D., Ohio... 5 
1852__San Fernando Un. H.S. D.,Cal.5! 


1852._Sanford and Deposit Jt. Un. 


, * Ss 5 
1852__Scotts Bluff Sch. ee 6 
1928__Sebastapool 8. D., RR 
1852- -Shepherd Sch. Dist., ee 
a B&O ee 5 

71.._Somerset Sch. Dist., Cal_..-- 
1852_-South Jacksonville, Fla___._- 
158__South Lyon Sch. Dist. » " a 
ke “| lO ee 
he Valley, i 5 


Stevens Co. 8S. D. No. 159, 


ash 
1769__Stokes Twp. 8. D., Ohio___--_- 
1769- “Stronghurst, Lee 6 
158__Stu Va. (2 issues)........ 
1696 wn lg cS ep reeenrem 4 
1769__Summit Co., wer ‘A issues)... 5 
158__Talihina Twp., Okla_________ _ 


1769_- Taimedge Wp. Ort Rural Sch. 


is ih eae 5 
1852..Taylor Op. Com. 8s. D. 


, Tex 
1852..Taylor { om ws aes 


Cc sckpcemamadadanunns 5 
158--Tippecanoe, ars 
158_.Tippecanoe, Ohio____._.---- 5 
249. “Tippecanoe County, Ind_-_--- 4! 
1769... ton Co., Ind. (2 issues)_.. 4% 
249__Toledo, | i a easel 5 


72_..Tompkinsville 8. D., Ky___.. — 
249_-Tucker & Damascus’ Cons. Sch. 
Dist., a shart wien ares toda te 6 
150..Umadilia, Ga__.___-.-_----- 5 
329_ -Pascn gy wo Dist., Wash... ~ 


72_.Urb: ye (2 issues) atte a 
1697__Utica, N ‘ag TEE ql 4 
1928__Utica. N. Y RAE ES ES 

3 at i ii a es 

DD. Sins cacdaneeceoase 

72..Waldo Twp. S. ay - 4 Po 

72..Waldron Sch. Dist. siatda ail 
1770... Walker Sch. Tw ae SIRO 4% 
72__ Wallowa Co. 8. D. No. 32,0re. 6 


1852_.Ward Co. Irr. D. No.1, Tex_. _- 
1770_.Warren Twp., No. Caro a 5 
159. Warrington Twp SE aaa a 

249 __ Washington Co. Piste’ W.Va. 5 
249__ Washington Sch. Twp., Ind__ ! 
1928 oe vow eng Owe. (3 issues) __ 4% 
pS oS eee 5 
159_- Waterloo Dr. Dd. ccs toast tas 

73..Watertown, Mass___..___-.- 
159_.Wayne County, Mich_______-_ 4 


159_..Wayne Sch. Twp., Ind 


73_.Wayne Sch. re i ai ney 
159_ -Weilsville, N «eee 5 
1852_. Wesson, Miss..._....-__---- _. 
1852__West Allis, Wis. (2 issues)_... 5 
330_.West Palm Beach, Fla....... 5% 


330__ White County, Ind. (2 issues) - 3 3 
1770_. Whitehall, N. Y._-.....___- 5 


5% d1916-1924 
5% d1916-1919 


1853-- Whitman ‘ie 8. D. No. 130, 


330... Whittier Sch. Dist., Cal_..... 
1929_. Wilkes-Barre, Pa__...._____- 


13--Wioughby Sch. Dist., Ohio_. 5 
1929__. Wilson Twp. S. D., Pa______. 

74_-Woodland Sch. Dist., Ccans & 
1929__- Wooster, Ohio PRS aN ] 
1770__ Wright Co., Minn. lS ge 
160__ Yellowstone County, Mont__. 5 


160_- Yellowstone County, Mont__. 5 


1853..Yonkers, N. Y. (9 issues) ____-_ 
1853..Yuba Co. Recl. D. No. 10, Cal. 


EN 


1 
4% ent 


Maturity. 


d1924-1934 
1915-1924 
41929-1939 
1919-1925 


4.89 
54 d1919-1934 


1915-1923 
1944 
a1920 

1915-1929 
1939 
a1931 


ser. to 1942 
ser. to ve 


1915-1919 
1944 
a1921 
1940 
1924 

1917-1946 

d1919-1924 
a1926 

1915-1918 

1915-1939 

d1924-1934 
d1927 

1924-1933 
1934 

a1927 
1939 
a1938 


1915-1954 
1934 


41918-1921 
1917-1940 
1944 


1915-1924 
1924-1934 


1924-1934 
1916-1935 


1915-1934 
1915-1927 
a1920 


1915-1017 
1924 
a1920 

1919-1936 
a1917 

d1924- 1934 


1915-1939 
aigl19 


1917-1944 

9-1944 
1915-1954 
a1920 


1924-1934 
41924-1934 32,000 
a1920 1 eno 


Total bond sales for December 1914 (360 munici- 


palities, covering 490 separate issues) 





a Average date of maturity. d Subject to call in and after 
year and mature in the later year. k Not including $10,739, 
perere. toans reported and $20,500,000 “general funds” bonds ssued b 

ew York City, which do not belong in list. z Taken by sinki 
an investment. y And other considerations. 





Nam 
PO aes Heights 8. D., Ill. aly ya 
324__ Bakersfield Sch. Dist., 
1847__Blanchester, Ohio feo Hist) 
1847__Blanchester, Ohio (Au 
324__Bloomfield, Neb. (May 
1847__Bristol, Va. (April list, 3 issues) 
155__Cleveland, Ohio (June ae 
1766_.Cumberland, Md. (overs er a Be 
245__Dickenson Count 
1925__Franklin School 
Greenville, Miss. (July list t)_ 
156. Jamestown Un. Fr. S. Dist. 
1926__Jonesboro, Tenn. (August list) 
850__Keewatin, Minn. (November list) 
1767-- Kennewick, ye ae (June lis’ Aes 


246- “N adeira ince Ss strict, ohio (September list) 
Miss. (July list 
17692 28t. Louis Count 
154__Seattle, Wash. 

158__Toledo, Ohio (April list) 


We have also learned of the following additional sales for 
— se 


40,000 
76,500 101.033 
ey 000 y100.98 


Nam 
“$34. Alden Un. Fr. 's. D. No. 10, 
1923. Amherst Ohio (Sept.) (9 iss.)_ 
. (Oct. ). WON oe 5 


1847_-Audubon, Io ohh ample aR 
244 - —— Sch. Dist., 

-Bateville School Dist., N 

1847 __ Beltrami Co., Minn. (4 issues) 

1847 __Beltrami Co., Minn. (2 wr 

os -. Sch. Twp., : 

.Biddeford, Maine 

1847- “Binghamton, re 

1765_- Blackford County, “> 
nae a. s.D. 


Doe 


ee 


eX 


1847 i Twp. 8S. D., 
324__Bradley County, Fein. (May) 5 
244__ Bremen, Ohio 5 
244__ Brockton, Mass. (April) 

.-Brockton, Mass. (April) d 
244._ Brockton, Mass. (June, 4 iss.) 
244__Brockton, Mass. (Aug., 2 iss.) 
324__ Bronxville, N 

1924__ Brookside, Ohio 

67..Buena Vista County, Iowa___ 5 
244__Burleson County, Tex. (Aug.)- 
1766_.Byram Consol. 8. D., ‘ 

1 _California § Sos District, Pa_ 

1847 -- Geen Ohio (3 issues)... ! 

68_.Cantril School District, lowa__ — 

, lowa {O ct. DU ewama 2 


aH 


60,000 100 
18,000 y102.083 


% & 32 ee 5 


1,000 100 
4,940 102.783 
3 ,000 aes 5 


1 54. a "Cattaraugus, ‘ 
2 ‘edar Creek 8. Twp. 
68__ -Champai 


244_ “eae, Ill. (July) 
244__Chicago, Ill. (July) 


© (Ill.) Se, Pk. Dist... 5 
, Iowa (June) __ 


n, Ill. (September)__ ! 
owa (August) 


oc e Mo_ 
1766__Claytonia, Neb 
1766__Clearfield, Pa. (September) - - - 
68__Clearwater, Ha 
1766_ Clifton Ind. 
1848__ Coldwater, Stich’ 
San. .Colorado 8 


.~Commerce School Dist., 
335. Cul eper County. Va. ¢ Apr)... ! 
Ore. (October) 6 
1766. _ Dallas School District, Ga____ 
68_. Davis City, lowa 
244__ s. 


1 oat" “ -Delphos. 


Ohio pa thas aay, “ 5 


oe , 5 
155__De Soto Parish, La. (Sept.)__- 
1766__De Witt (T.) 8.D. No ; 


- 
“Duncan H. 8. D., No. 
55.-Dundee, Neb 
1766__E. Bethiehem Twp. S. D., 


245__Ennis, Texas (5 issues) ___..__ f 
1766__ Escondido, Ca 
1766__Etna Mills, Cal 

245__Fall River, Mass 

245__Fall River, Mass 
245__Falls City, Ore 
325_.Farnhamville, lowa Cune) are 
245__Fifth ma 


La. 

1766. Foilansbee, 

68__Ford, Mich y AA aE 
1767 _- Forrest Hill Cons. 8. D., * 
1849__ Franklin Sch. Twp., Ind. (Oct) 
1849__Girard School District, Kan... 5 
1767._Glendora, Cal 6 
1767. Gloucester C ity, 
1849. Grant Co. 8. D.'No. 1i9; Wash. 


1849_ _Groton, N. 
1849__Grove bitsy. 
..Hamilton, Ohio (July) 
69_.Hammondsport, > 4 

155... Hancock Co., W. Va. (July) __ 
..-Hartford, Conn. 
.-Haverhill, Mass. (5 
69__ Hillsboro, 
37. . Hillsborough ot ot 
..Huntington C ons 
500)... | Ss 


Seapets ee ae 


k$28 466,458 . No. 26, Ida 6 
1926__ Jennings Go., ‘Son (Sept.).... 4% 
Jennings Co., Ind. (Oct.)__--- 4\ 
1926_-Jonesboro. Tenn 

.Judsonia Dr. D.. 
1767- ~ Kennewick, Wash 
156_- Knob Lick 8. D. 52, Mo.(Aug.) ou 
1926__ Knox County, Ind. 





Ark. (Oct.)- $4 


REVISED TOTALS FOR PREVIOUS MONTHS. 

The following items, included in our totals for previous 
months, should be eliminated from the same. 
age number of the issue of our paper in which the reasons 
r these er may be found. 


, Minn. (J uty | RS 


Maturity. 


1924-1934 
1915-1925 


-1921 
1915- 1924 


d1918-1919 


1915 1919 


1915-1920 
a1923 
1916-1924 


1916-1933 
1917-1933 ; 


1915-1917 
1924 


d1919-1934 
d1919-1934 
ai: 7 at 
a1924- “1954 
915-19 


d1920-1 934 


1915-1924 


a1924 


a1924 
d1924-1934 
41924-1934 


1918-1922 


d1919-1934 
a1926 


a1920 


1944 
d1929-1934 








[Vox. 100. 
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Page. Name. Rate. Mise tty. Amount. Price. 
1926__ Kosciusko County, Ind___--- ¢% a1920 $1,999 100 
246. -Lafayette, Ope. OS, eae a1924-1934 15,000 101.01 
6 ke Co. 8. D. 21, F a. (Sept.) $ 944 35,000 102.116 
69.-Lake Miits; ela ar 4 19201 928 3,000 100 
1926_-Lamar County, Tex___---__- 5 41924-1954 50,000 100 
1767 -- Lampasas Ogun. _, oe 5 d1924-1954 4,000 100 
Sas J OES  Diecccacuwacée as eoltebniduc es. ee 
1850_-Laurel, Md. oF 7 (July) - 5 954 MI gas Arai 
i Leptondale = 3S See f 1916-1925 3,000 100 
§..Limestone Twp., Nich —. Ae ee, See 15,000 100 
17 rey _.Little Falls Townshi ee 1917-1931 15,000 100 
1850.-Lockport, N. Y. (2 Ss.) (Oct. D ot |. Boas Ff | Piers 
326--Los Angeles, Cal. (Sept.)-_-_- 4% 1954 39,000 x100 
246..Lynn, Mass................ (436 isn ir given. Sie SU... ammene 
dag nba antec SE | Aaswee 
246.-Lynn, Mass. (March) --__----- Paar AS se Bs 000 102.033 
1768_.Lyons School District. Tex... _. _________ ,300 
69_.Macon Co. 8.D. 3, Ill. (Oct.). 5 =  _________ yf arr 
1850_.MclIntosh, So. ~~ i a ine EEE EE EP 6,000 100 
1850_.Madison Co., O. (2 iss.) (July) 5 J J__-____- Be. séedee 
1768--Mamakating fe , ‘Un. Free 8. 
D.No (October)_._ 41% a1920 Oe... sssnce 
69_.Manson adi coi Bisktoe Iowa. 5 1919 oe ésaee~e 
mew ~. 8. D. No. 8. 5i 198 
iz  aWiihas enh aaa f 4 20,000 101.562 
246__Marion County, Ohio_______- 6 a1920 10,000 100. 
69_.Marshalltown, Iowa (July)... 5 41919-1924 9,000 100 
69_~Mediapolis, Sb lana seeps 5 1916-1924 cl a 
1768. -Melstone, Mont___......__ - 6 1934 20,000 100 
Be cs Bi tens dusdneesece 5 41919-1944 190,000 95 
327__Miles City, Mont. (June) ___.- 5 41924-1934 35,000 102.029 
TSR. . PEUOOWR, IN. Jon ncccsncencue 5 a1930 52,000 100 
768_-Minersville, Utah___........ ae le 5,800 100 
1768. Minneapolis, in cawiae. a 5 1915-1934 48,300 100 
247__Minnesota (33 issues) __._.__- oS Dabeeeee 120,200 100 
1768_.Monett, Mo. (October) _____- 5 1921-1934 tn .. wKncnes 
1851_.Montpelier V.S.D.,0. (July)_.. 4% ai931 TOG saweee 
1851_.Mowrystown, Ohio (Sept.)-.. 6 1915-1924 2,500 100.933 
1768_._Muskingum County, Ohio___. 5 a1927 200,000 100 
i 0 UL ee er aes eS  Sesteera« aT 100 
327..-Natrona Co. 8S. D. No. 2, 
. lS 7 PR SRS ae 6 a1925 35,000 100 
» A A) ARSC lh Gana eee 6 1918-1925 Se | saceen 
1851. -Neptune WE Cee.) O ~ cansaveue Tone | jawese 
| Re OY "Gg SO Ree eee See  <udass 
1768. -Newfane iD os Free 8. D. 
TE AS 5 prorat a 18,000 100.01 
1927 _.Mewpers Bench. Cal. . ton eS 1915-1934 20,000 100.833 
327 _-_Niagara Falls, N.Y. (Feb.)_.. 5 1915-1918 64,000 100 
1851__Nisland, eee rscestsearie 7 1934 12,000 100 
, ee OO eee | ee ee 8,500 100 
247 - -North Adams, Mass. (Sept.).. 4% 1915-1919 12,500 100 
247__North Adams, Ss oe ve occa 4% 1924-1925 15,000 101.14 
247__North  _= a 4% 1915-1924 13,500 101.14 
247_._North Adams, Mass________- 4 1915-1924 6,250 100 
1927_._North Dakota (9 issues) _____- GS . “gndegave 32,400 100 
1927.._North Haven Twp., Conn___. 4% 1943 wae 
70__Olmstead Twp., Ohio (Aug.)__ 5 1924 ck eer 
(3,000 100 
337. .Owego, N. Y. (May)......-.- S- (pasedeece 41,000 103 
{1,000 105 
1927__Peach Orchard Sp. 8. D., Ark. 6 1918-1929 eee «iecus 
1760... Pemieron, Ore. ... ..5-260-60 5 1915-1927 26,000 96 
1927_-_ Philip penest Dist., So. Dak__ 7 1919-1925 4,000 100 
1927__ Pierce Co. 8. D. No. 37, Wash. 

(September) EC aS ee 5% d1915-1924 5,000 100 

1927_.Piqua, Ohio (2 issues)__..--.- Gen. casesmernh Se assese 
248__Pittsburgh, Pa. (Feb.)_...._- 4% 1915-1943 35, z100 
Es as Ein oarenme awe 414% 1915-1944 50,000 2100 
1769__ Ponca S. D., Okla. (Sept.)..-. 5 1934 Se  ccaene 
1927__Portof Seattle. Wash________ 5 1915-1956 100,000 100 
1851_.Portage Twp., Ghio. “abe 5 al1917 Pt) ceases 4 
248__ Providence, R.I. eae) es a 4 1944 700,000 100 
1769__ Pulaski Co., Ind. sues)... 44% aigzi 12,000 100 
1769_- Pulaski Co.; Ind. 3 iss., Oct.) 4% a1920 19,340 100 
1851-_.Pulaski Co., Ark. (Sept.)_.--- 6 1915-1924 0 aa 
1769_.Putnam County, Ind_______- 4% al921 7,180 100 
1769_._Queensbury Un. Free 8S. D. 

Dt Bs Micon dectnéaneee 4% a1929 Ca == 
1769- _Roaring ‘Spgs. Ind. a... 50k. 6 a1917-1954 of 

157__Rolla 8. D., Mo. NE aa 5 41924-1934 27,500 100 
1883. Rome Union Free 8. D » * A 

a ee GM. .nscmedane 25,000 100 
1769_. Rosebud Co. _" a 31,Mont_.. 6 41922-1924 ,000 100 
328_.Ross County, Ohio___.____-- celibate aiiaiek ws Se menace 
1852_-Royaltown, N. aa "(Gctcban - iy tahoe tere eins Cl 
i es OS ee a eres 90,000 100 
1769__St. Maries, Idaho___---____- 6 d1924-1934 See .ox4ece 

249__Safford, Ariz. (May) -.....-.. 6 41924-1929 3,000 100.666 
1852__Sebring, Ohio,(2 issues, Sept.). 5% -.....-.-.. ib eaters 
1928._Skamania Co. 8S. D. No. 2, 

Wash. (September) nineies.e i a ee rene 7,000 100 
1769__.Smith County, Tex..._...._.- 5 41919-1954 25,000 100 
1928_.South Bend, Wash________-- 8 1924 12,534 100 
1769. Statesville, No. Caro____.__- 5 1944 SUA: acwusan 
1852..Swampscott, Mass. (October). 4% al1920 a. .«sibee 

249__Taunton, peace a ae ea 39,375 100 
en RR, DDS ninetdbowen 4% 1915-1924 10,000 100 
1852-- Taylor Springs, ee eee ee eee 3.5 100 

/ 5G eaee 5 41924-1934 ) ee 
1768. ~Texarkana S. D., Tex_______- 5 d1929-1954 ee 
a 1915-1918 err 

en, a, Ce. Oo ee... encoun 17,918 100 
249_.Toledo, O. (March, 4issues)._. 6 ..------. 21,922 100 
2a. Fee. ©). CAR, 12 ee)... BO nccccccnn 73,312 100 
249.__Toledo, O. (May, 7 issues)... 5  —-...--.-- 44,352 100 
249..Toledo, O. (June, 11 issues)... 5  —-..--..-- 101,237 100 
Dae. anes, Ge. (eee, & BN. G3 ccasascas 39,239 100 
249_.Toledo, O. (Aug., 5 issues)... 6  __------- 67,874 100 
249.-Toledo, O. (Sept., 3 issues)... 5 ......... 6,306 100 
249__Toledo, O. (3 issues)___...__- -. -°gebiehe 6,970 100 
249__ Toledo, Ohio (Oct.)__-.._____- 414 191 180,000 100 
1852_.Toone, Tenn. (August)______ 6 d1924-1934 3,000 100 
1769_.Townsend Township, Ohio___ 6 aigil C2 aeece 
1852_.Trenton, N. J. (5 issues)____- 256... «ssindnen 170,000 100 
1769_.Turner ‘Ae! oe ape 5 al1925-1929 15,000 100.833 
329__Tyrell Co., No. Car. (Jan. 14) 6 1915-1918 4,000 100 
1852..Vermillion Co., Ind. (Sept.).. 444 —_------- 8,500 100 
1852__Vernon & Oneida 8. D.12,N.Y. 6 1916-1918 2,500 100.40 
Sh. + Cs Ms Radeguskaabyeacs de | weradiatuall Re” dq dard « 
1928. MEE EE, 2 diene dkbetedsnads 4 934 SEG Mee. «cucu 
73_.Wapello County, Iowa_____. 5 1928-1930 See danawt 
Poi a Ss kd awiescecveancaa ©  suakbbeda 72, 100 
,: ashington Copnty Sch. Dist. 
No. 1, Fla. oes 1934 nie 
73_. Wauchula, Tia? Gan. 1914)___ 6 1944 1,000 101.732 
73_..Wauchula, Fla. (July)_..-__. 6 -..------ 15,000 102.633 
1852_.Wenden 8. D. No. 19, Ariz___ 6 1934 4,500 100.388 
1770__ West Union, W. Va. (Aug.)_-. 5% d1924-1946 62,000 100 
1853... Wheatfield S. Twp., Ind. (Aug.) 5 1915-1919 4,500 100.333 
73..White & Hami ton Counties 

Dr. Dist., Ill. (July)_------ 6 1916-1925 See" ssea ee 

73_. Wilmington’, _, = seepeeeger 5 ai920 ee  saenas 

73..Woodhull, Ill. (Oct.)....-.-. olatiate Binet ten ee sdeaeele 
1853_.Woodsboro Sch. Dist., Tex__- ! d1934-1954 ,000 100 
1770__ Yakima Co. 8S. D. 81, Wash_- B d1915-1934 3,000 100 
1853..Yuma Un. H. 8.. Ariz....... 1934 12,000 102.25 





All the above sales (except as indicated) are for November. 
These additional November issues will make the total sales 
(not including temporary loans) for that month of $21,133, 
826. 


oe OF U. 8. POSSESSIONS. 





rene. Rate. Maturity. Amount. Price. 
153__Porto Rico’ “Oct.) vinta deleesle 4 1951- 1904 $400,000 95.50 
153_.Porto Rico (Dec.) .......-..- 4 1923-1953 655,000 97.75 
153_-Porto Rico (Dec.).........-- 4 41924-1939 1,000,000 96 
153..Porto Rico (Dec.)_...-......- 4 41924-1939 1,000,000 96 
DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN 
DECEMBER. 
Nam Rate Maturity. Amount. Price. 
19 9_._ Belleville, Ont. NEES pare eee 6 1944 . Fare 
160_- Brampton, _ 7 eee 5 1914-1924 +: gape 
=: Sree 6 1915-1944 GO.0G0 . sanns% 
1929__Dartmouth, N. S_..-.-.---- 5 1944 { a. <a 
Se Rs Ns tdi Ses cdiws ce 6 1924 4500 - «asad 
Oc EG I Winns inn nimi neuen 4% 939 48,067 89.50 
160. - Hardwick Township, Ont_-_-_-_- 6 1915-1924 414. «sn«se~ 
160__H a ectnitih hie as ised 6% 1915-1934 5, 
74__ Montreal, Sep eae G. > ode. 6,900, 98.671 
160_.New Brunswick (Province of). 5 1919 a OOo 
1930_._.Newmarket, Ont___.....-.-- 6 1915-1929 15,000 --..---. 
1G. eS De, GBs ckccacn cn. ~ scceece 38" $00 y91.538 
Weg Sg 2s Seperate 5% 1924 RM: wedte’e 
1854_._.Pembroke, Ont_.........--- 5% 1934 19,968 92.125 
pe Se eee 5 1915-1924 § 000 | 94.57 
, a eee aes 5 1915-1934 13,403 
Sol... eearucro, Ont... .. 2.66.20 5 1925 78,802 95 
74..8t. Catherines. Ont........-- S eeteousn » , eee 
1854__Sudbury, _. a re ee ee | ees 
251_-Sudbury, O 1932-1934 baa} 88 
251__Sudbury, Ont 1915-1934 50,341 
160__Thorold, 1915-1944 aes 
mm, . na, Man 1934 < eee 
en nn [ir Sinn okecccasess @ Koatieeee. 60,000 ----.- 
Bi PS EE Cl candwesctuedas @ ‘seine ce  ! a 
1854... Welland County, a 5 1944 Fe se 
/ je | | Se eeeeipeeepee: 5% 1934 135,467 98 
251_.Weston, ‘cnn ER 2S SSS se 5% 1915-1934 22, 
| a eeeepatateabeates 6 1915-1919 2,000 
, se "eS aeer ee 5% 1915-1934 26,162 96.554 
1854__ Windsor, Ont_....---------- 5 1915-1924 188,203 ------ 
Total debentures sold in December-----...---- $9,670,447 
ADDITIONAL SALES OF DEBENTURES FOR PREVIOUS MONTHS. 
rege. Name. Rate. rtp ut $ Amount. Price. 
1770__Athens 8S. D. No. 1533, Sask_. 74% 1915-1934 GRE exskes 
1770--pene, a Sea 5% 1915-1944 7a. - sesane 
1770_-Bow Island 8. D., Alta_____- __ 1919 J ae" 
1770_.-Chipman 8. D. 1473, Alta__-_ 8 1915-1924 eater 
1770__Colchester S. D. 452, oe---- 8 1915-1924 sae 
1770__Delburne Sch. Dist., Alta__._ __ 1924 See gesack 
1930_-Dominion of Canada eS eau se «<hoaneee  . Sere 
1854._Dunnsville, Ont. (Aug.)_...-- --  seheeake 24,500 100 
th at incccraubéasastoda + . santeeiue nae sounaea 
1771__Haycroft 8S. D. 3103, Alta_._. 74% 1915-1924 ae wespie 
1771__Irvine Sch. Dist. DR totes ak 1934 1G - aueans 
1854_._.Kem —_. Ont. (Sept.)_..-- S- Sentaweas 000 38698 
1771_._McPhail S. D. 3331, Sask... 8 1915-1924 cv 
1771_- Manitoba Sch. Dists________- 6&7 1915-1934 ee 
1771 --Béerziond Sch. Dist., Alta.... .. 1934 Gi ssnsea 
1771--North Clover Bar Sch. Dist. 

WO: CENT) Gc cansccecenn 7 1915-1924 See  Saedew 
1771__Ontario ie (Freviace ~ rae 5 1919 2,000,000 _=.--- 
1771__ Pinch ee eae 1924 ) -. wacdiee 
1771__Red Cliff Sch. Dist., Alta:... _- 1934 See ~ s<asda 
bog i ee eee 6 1915-1944 SOMee § «sdkne 
1771_- arina, Ont AE eee 5 1934 | ae 
his i Re a dew ohn bs oe 5% 1924 _ Xk ae 
1771- Shepherd Hill 8S. D. 3015, Alta. 8 1915-1924 Bee Ss 
1771_-Shoal Lake S. D. 300, Alta___ 8 1915-1924 
1771._Tollerton 8. D. 2878, Alta___ 8 1915-1924 ST inant 
1771__ Walkerville, Ont__...._..__- 5 1915-1924 Sea iasdes 
1771_._Watkins S. D. 3300, Sask__-_- 1915-1924 See: «acnen 
1771. Westaskiwin Sch. Dist., Aye 1934 S.nee ésacde 


All of the above sales of debentures (except as indicated) 
are for November. These additional November issues will 
make the total sales for that month $2,737,198. 





News Items. 


Bellville, St. Clair County, Ill.—Commission Govern- 
ment Defeated.—It is stated that the question of establishing 
a commission form of government was defeated at the election 
held Jan. 19. The vote is reported as 1,151 ‘“‘for’’ to 2,299 
“against.” 


Dallas County (P. O. Springfield), Mo.—U. S. Supreme 
Court Decides Missouri Federal Court Cannot Enforce Payment 
of Judgment on Old Railroad Bonds.—On Jan. 18 the U. S. 
Supreme Court, in an opinion by Justice Holmes, concurred 
in by all but Justices McKenna and Pitney, held that the 
U. S. District Court for the Western District of Missouri 
has not the authority to appoint a commissioner to so appor- 
tion the taxes of Dallas County, Mo., as to provide for the 
payment of judgments growing out of the county’s failure 
to redeem certain railroad-aid bonds issued in 1871. Effort 
to have such action taken was made by David Yost of Pitts- 
burgh, Pa., who holds a judgment amounting, it is said, to 
about $1,000,000. Judgments in favor of other parties 
amount to com 4 ‘or quite as much as the one held by Mr. 
Yost. The U.S. Supreme Court did not pass on the merits 
of the case but merely on two propositions of law certified 
by the U.S. Circuit Court of Appeals for the Eighth Circuit. 
The two categorical questions submitted by the Appellate 
Division were: : ’ 

(1) When a judgment has been rendered in the law side 
of a District Court of the United States against a county 
of the State of Missouri, on its bonds, issued by authority 
of law, may the District Court force collection through a 
special commissioner ?”’ 

(2) “Has a District Court of the United States, sitting 
as a court of equity, jurisdiction of such a clause ?”’ 

To both questions Justice Holmes answered‘‘No.” 

The decision says in part: 

It is established that taxes of the nature now in question can only be 
levied, and collected in the manner provided by the statute, and, therefore, 
that it is impossible for the courts to substitute their own appointee in place 
of the one contemplated by the Act. Of course, it does not follow from the 
fact that a Court has authority to issue a writ of mandamus to compel 
officers to —- their wee, that it can perform that duty in their place. 
Authority given by Missouri Revised Statutes, 1909, Section 11.417, 
to the Circuit Court to enforce “‘by mandamus or otherwise" an order to 
the County Court to have the tax assessed, but the words ‘‘or otherwise’”’ 
do not authorize the Circuit Court to collect the tax, but only allow the 
yng to other means beside mandamus to compel the County Court to 


oso. At least until the Supreme Court of Missouri says otherwise, we 
should read them in that sense. (Compare V. 98, p. 626.) 
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Estill County (P. O. Irvine), Ky.—Decision in Railroad 
Aid Bond Case.—The Louisville, Ky., ‘“‘Courier-Journal’” of 
Jan. 2 prints the following concerning a decision in a suit 
involving some old railroad-aid bonds of Estill County. 


Irvine, Ky., Jan. 1.—(S al.)—In the Circuit Court here to-day Judge 
Hugh Riddell rendered judgment for the plaintiffs in a suit brought some 
months ago by John D. Winn and other taxpayers the cancellation 
of Estill County bonds amounting to nearly $100,000. hese bonds were 
issued in August 1888, after a bonus had been voted for the promotion of 
the old Richmond Nicholasville Irvine & Beattyville RR., later the L. & A. 
and now a division of the Louisville & Nashville RR. 

The decision has been looked for with the greatest interest by the citizens 
of the county because, if against the plaintiffs, of the large amount that 
would have to be raised by taxation, the taxable value of the entire county 


1,500,000. 
in the case has been months in preparation, and required — 
of the matter was pend- 


two days for trial. Litigation on a different p 
ing in the State and Federal courts for years, a decision favorable to the 
bondholders being handed down some years ago by the United States Su- 

reme Court. Among the bondholders affected by to-day’s decision are 
7 C. Bright of Shelbyville, James H. Stone of Louisville and T. J. Curtis 
of Richmond. The ndholders were represerited by John K. Todd of 
Shelbyville and A. R. Burnam Jr. of Richmond, and the anpayes by 
Judge G. W. Courley of Beattyville and Lexington. The case will! be ap- 
pealed to the Kentucky Court of Appeals. 

Idaho.—Development of Water Resources of State.—On 
Jan. 7 Oliver O. Haga of the law firm of Richards & Haga, 
Boise, Idaho, delivered before the Idaho State Bar Asso- 
ciation an address on ‘‘Needed Legislation for the Develop- 
ment of the Water Resources of. the State.” _Mr. Haga is 
a member of the Irrigation Securities Commission appointed 
to investigate the situation and report its recommendations 
to the Legislature convening this year. 


Netherlands.—Loan Over-Subscribed.—The Netherlands 
Government 5% loan of 275,000,000 guilders ($110,000,000) , 
dated Feb. 1 1915, for which subscriptions were asked until 
Jan. 11 by Boissevain & Co., New York (V. 100, p. 153), 
was largely over-subscribed. 


Newfoundland.—Loan.—A newspaper dispatch dated 
Jan. 15 says that arrangements have been made between 
the Newfoundland Government and the Imperial authorities 
whereby the colony secures a loan of $1,000,000 from the 
Imperial Treasury for the purpose of carrying out military 
and naval undertakings of the present war. 


New York City.—Corporate Stock Listed.—The $65,000,- 
000 414 % 50-year corporate stock sold last April was admitted 
to the list of the New York Stock Exchange on Jan. 16. 
—V. 99, p. 1157. 


Virginia-West Virginia.—Special Master Files Report 
in Debt Case.—Special Master Chas. E. Littlefield yesterday 
(Jan. 22) filed in the U. S. Supreme Court his report in the 
Virginia-West Virginia debt case, last referred to in the 
“Chronicle’’ of Oct. 3 1914, page 995. Mr. Littlefield’s re- 
port covers 175 pages, and it is impossible at this time to 
even summarize his findings. We are told, however, that 
the important feature of the Special Master’s report was his 
finding that the State of West Virginia is liable for interest 
for a part of the debt due from West Virginia to Virginia at 
the time of the separation of the two States in 1861. 





Bond Calls end Redemptions. 


Japan.—Bonds Drawn for Redemption.—Notice is given 
(see official advertisement on preceding page) that 10,000,000 
yen of the 5% loan bonds (internal issue) were drawn for 
redemption in Japan on Jan. 20, redeemable on Feb. 8 
in Japan. For the convenience of the holders of these bonds, 
a list of the drawn bonds will be posted by the Yokohama 
Specie Bank, Ltd., 55 Wall St., N. Y. City, about Feb. 20, 
by whom they will be purchased on or after that date at the 
current buying rate of exchange on Japan. 

ee 


Bond Proposals and Negotiations this week 
bave been as follows: 


ADA, Hardin County, Ohio.— BOND SALE.—On Jan. 14 the $1,500 
6% 3-year (aver.) sewer-constr. bonds (V. 99, p. 1847) were awarded to 
the First Nat. Bank of Barnesville at 100.6 and int. A bid was also re- 
ceived from Tillotson & Wolcott Co. of Cincinnati. 


ADAMS COUNTY (P. O. West Union), Ohio.—BOND OFFERING.— 
Pro Is will be received until 1 p. m. Mar. 1 by Wesley McKenzie, Co. 
Aud., for $17,500 5% 20-yr. bonds. Auth. Secs. 5656 and 5658, Gen. Code. 
Denom. $500. Date Mar. 1 1915. Int. M. & S. at office of Co. Treas. 
Cert. check on a bank other than the one making the bid for 5% of bonds 
bid for, payable to Co. Treas., required. Bonds to be delivered and paid 
for within 5 days from time of award. P er to pay accrued int. 

ALDEN UNION SCHOOL DISTRICT NO. 10 (P. O. Alden), Erie 
County, N. Y.—BOND SALE.—A. B. Leach & Co. of N. Y. have been 
awarded the $24,500 5% serial school bonds offered for sale on Sept. 24 
(V. 99, p. 842). 

ALLEN COUNTY (P. O. Fort Wayne), Ind.— BOND SALE.—Reports 
state that on Jan. 13 three issues of 4 74 road bonds, aggregating $38,640, 
vy eee to J. F. Wild & Co. o Indianapolis for $38 865—-equal to 

«a . 

ALLIANCE CITY SCHOOL DISTRICT (P. O. Alliance), Stark 
County, Ohio.— BOND SALE.—On Jan. 18 the $50,000 5% 10%-yr. 
Te school bonds (V. 100, p. 154) were awarded, it is stated, to Field, 

ichards & Co. of Cincinnati at 101.95—a basis of about 4.762%. 

ANDERSON-COTTONWOOD IRRIGATION DISTRICT (P. O. 
Redding), Shasta County, Cal.—BOND ELECTION PROPOSED .— 
According to reports, this district contemplates submitting to the land- 
owners the question of issuing $359,350 irrigation-system bonds. 

ANNA, Shelby County, Ohio.—BOND OFFERING.—Bids will be 
received until 12 m. Jan. 31 by W. 8S. Mallahan, Vil. Clerk, for $1,000 
6% ge gaa, mot me ee bonds. Auth. Sec. 3939 et Gen. Code. 


Denom. $200 ate Jan. 1 1915. Due $200 yearly on Mar. 15, from 
oe 1920 incl. A deposit of $100 required. Purc to pay accrued 


ARANSAS COUNTY (P. O. Rockport), Tex.—BONDS TO BE OF- 
FERED SHORTLY .—The 55.000 Hear yee voted May 26 (V. 98, p. 20 
will probably be offered for sale in the near future. - witha , 

AUBURN, Lee County, Ala.— BOND SALE.—An iss f $10, 5% 
high-school-building tem was sold during October at 33. ‘— 

AUBURN SCHOOL DISTRICT, Placer County, Calif.— BONDS TO 
BE RE-OFFERED SHORTLY .—The County Clerk ‘advises h 
$74,000 5% building bonds awarded to Torrance. Marshall & Go. of soe 





Francisco on July 13 but later refused by them (V. 99, p. 766) will probably 
be re-offered for sale in the near future. 


AURORA, St. Louis County, Minn.—BOND ELECTION.—An elec- 


tion will be held Jan. 27, it is reported, to submit to the voters the question 
of whether or not this village 


ll issue $25,000 water-works and $40,000 
street-paving bonds. 


BAKERSFIELD SCHOOL DISTRICT, Kern County, Cal.—BOND 
SALE.—Torrance, Marshall & Co. of San Fran. have p , it is 
stated, $40,000 54% at ag (aver.) coup. school bonds. This issue was 
previously awarded on July 14 to N. W. Halsey & Co. of San Fran. (V. 99, 
Pp. 282), who later refused to accept the same. 


BARTHOLOMEW COUNTY (P. O. Columbus), Ind.—BOND OF- 
FERING.—It is stated that bids will be received until 2 p. m. Jan. 26 by 
John W. Scheidt, Co. Treas., for $6,000 414% highway-impt. bonds. 


BENT COUNTY SCHOOL DISTRICT NO. 5 (P. O. Mt. Clave), Colo. 
ND SALE.—This district has disposed of an issue of $4,000 school- 
building bonds. 


BERLIN TOWNSHIP (P. O. Berlin Heights), Erie County, Ohio.— 
BOND OFFERING .—lt is stated that bids will be received until 12 m. 
Feb. 20 by T. M. Elson, Township Clerk, for $30,000 5% 1-10-year (serial) 
road-impt. bonds. Interestsemi-annual. Certified check for 5% required. 


BINGHAMTON, Broome County, N. Y.—BOND SALE.—On Jan. 20 
the $106,000 4%% 13-year (average) coupon or registered school bonds 
(V. 100, p. 67) were awarded to Hallgarten & Co. of N. Y. for $108,457 72 
(102.318) and int.—a basis of about 4.267%. Other bidders were: 

A. B. Leach & Co., N. Y__..102.23 |Clark, Dodge & Co., N. Y__101.77 

Wm. R. Compton Co., N. Y_102.173| Hambleton & Co., N. Y____101.678 
N. W. Halsey & Co., N. ¥__102.068| Citizens’ Bank, Binghamton. 101.669 
Sidney Spitzer & Co., N. Y_102.021)| Remick, Hodges & Co., N.Y_101.666 
People’s Trust Co., Bingh’n_102.012|Geo. B. Gibbons & Co., N.Y.101.51 

Millett, Roe & Hagen, N. Y_101.953 | Lee, nson & Co., N. ¥_101.435 
Rhoades & Co., N. Y__.---- 101.9 Harris, Forbes & Co., N. Y__101.428 


Estabrook & Co., N. Y___-- 101.775| Hornbiower & Weeks, N. Y_101.40 
E. & 8. Heller (for $15,000) _ 102.83 


BLOOMER TOWNSHIP SCHOOL DISTRICT NO. 2, Montcalm 
County, Mich.—BOND SALE.—On Jan. 15 the $10,000 5% 8-year 
(aver.) coup. bldg.-impt. bonds (V. 100, p. 154) were awarded to Bolger, 
Mosser & Willaman of Chicago at 102.76 and int.—a basis of about 4.65%. 

Other bidders were: 

John F. McLean & Co., Det_$10,222|W. E. Moss & Co., Detroit __$10,092 
Hanchett Bond Co., Chic__. 10,209|Hoehler, Cummings & Prud- 

Bumpus & Co., Detroit___-_- TO,5n) GA, SOs cccccanawe 10,028 
Detroit Tr. Co., Detroit__._. 10,175|C. H. Coffin, Chicago-_-~.-_- 10,011 
H. T. Holtz & Co., Chicago. 10,117|Spitzer, Rorick & Co., Tol_. 10,010 


BLOOMFIELD, Knox County, Neb.—BOND SALE NOT CONSUM- 
MATED.—The sale of the $10,000 5% city-hall bonds on May 7 to E. H. 
Mason, Cashier of the Citizens’ State Bank of Bloomfield, at par (V.99, 
Pp. 766) was not consummated. 


BOLIVAR, Allegany County, N. Y¥Y.—BOND SALE.—On Jan. 15 
$35,000 pavement bonds authorized by a vote of 129 to 26 at the election 
held Dec. 29 (V. 99, p. 1924) were awarded to Curtis & Sanger, N. Y., as 
4.95s. A bid of 4.98% was submitted by Geo. B. Gibbons & Co., N. Y. 
Denom. (1) $23,000, $12,000. Date Jan. 15 1915. Due Jan. 15 1916 
Of this amount about $16,000 will be paid by property owners on road to be 
improved, about $8,000 by the traction company and about $11,000 will 
represent the village’s portion. Of this $11,000, $8,000 will be covered by 
a bond issue dating from Jan. 15 1916, maturing in 15 years, and with inter- 
est at 5%. payable semi-annually. The village has at present on deposit 
$3,200. Bonded debt, $8,000. Assessed value, $579,774. 


BOSTON, Mass.—BOND OFFERING.—Further details are at hand 
yt se S e offering on Jan. 26 of the following 4% tax-free bonds (V. 

» Dp. : 

$2,000,000 Ti ahnesnee tunnel bonds. This loan of $2,000,000 will be 
issued in coupon bonds of $1,000 each, with interest warrants 
attached, or in registered certificates of $1,000 each, or any 
multiple thereof. Holders of coupon bonds of this loan may 
at any time more than one year before maturity exchange same 
for registered bonds. Due Jan. 1 1960. 

400,000 East Boston tunnel-ext. bonds. This loan will be issued in 
registered certificates of $1,000 each, or any multiple thereof. 
Due Jan. 1 1960. 

288,000 high school of commerce and school administration bldg. bonds. 
Due $15,000 yriy’ on Jan. 1 from 1916 to 1923 and $14,000 yrly. 
on Jan. 1 from 1924 to 1935 incl. 

400,000 Saree, ents. Due $20,000 yrly. on Jan. 1 from 1916 to 

5 incl. 

150,000 high-pressure fire-service bonds. Due $10,000 yrly. on Jan. 1 
from 1916 to 1930 incl. 

The last three issues of bonds will be issued in registered certificates of 
$1,000 each, or any multiple thereof. 

Bids for these bonds will be received until 12 m. on said day (Jan. 26) 
by Chas. H. Slattery, City Treas. Date Jan. 1 1915. Int. J. & J. at 
office of City Treas. Cert. check on a national bank or trust company of 
Boston (or cash) for 1% of bonds bid for, payable to City Treas., required. 
Purchaser to pay accrued interest. Holders of registered bonds may, if 
they so desire, receive interest by check through mail. Proposals must 
state whether bid is for coupon or registered bonds and the price for each. 
Bonds will be ready for delivery Feb. 24. 


BRADLEY COUNTY (P. O. Cleveland), Tenn.—DESCRIPTION OF 
BONDS.—The $19,000 5% school-bidg. bonds awarded on May 8 to Powell, 
Garard & Co. of Chicago at 101.08 and int. (not 101.236, as first sepereee. 
V. 100, p. 244) are in the denom. of $1,000 each and dated May 1 1914. 
Int. M.& N. Due May 1 1939. 


BRECKENRIDGE, Wilkin County, Minn.—BOND OFFERING.— 
Proposals will be received until 8 p. m. Jan. 25 by D. J. Jones, City Clerk, 
for the $25,000 5% 20-year city-hall and jail bonds. Denom. $1,000. 
Date July 1 1913. Int. semi-ann. Cert. check on a reputable bank of 
Minnesota for at least 10% of bid, payable to City of Breckenridge, re- 
quired. urchaser to pay accrued int. A similar issue for $12,000 bonds 
was offered on Aug. 10 (V. 99, p. 282). 

BRETON TOWNSHIP (P. O. Potosi), Washington County, Mo.— 
BOND OFFERING.—Proposals will be received at any time by Ed. T. 
Eversole, Chairman of Twp. Trustees, for $25,000 5% 7 %-yr. ave.) road 
bonds. Denom. $500. ate Mar. 1 1915. Int. M. s. hese bonds 
were offered without success on Dec. 8 (V. 99, p. 1546). 

BRIDGEPORT, Fairfield County, Conn.—BONDS AWARDED IN 
PART .—On Jan. 11 $30,000 of the $175,000 4%% alms-house bonds 
{ Sa oe p. 1847) were awarded to the Sinking Fund Commission at par and 
nterest. 

BRONXVILLE, Westchester County, N. 
issue of $3,000 5% street-impt. bonds was awarded to the Gramatan Nat. 
Bank of Bronxville at par on Sept. 1. Denom. $300. Date Sept. 1 1914 
Int. M. & 8S. Due beginning Sept. 1 1919. 

BRUCE, Brookings County, So. Dak.—BOND ELECTION PRO- 
POSED .—According to reports this town proposes to hold an election to 
vote on the issuance of bonds for the construction of a municipal water- 
works-system and electric-light-plant. 

BURRTON, Harvey County, Kan.—BONDS VOTED.—Reports state 
that the question of issuing $25,000 water-works-system bonds received 
a favorable vote at an election held Jan. 5. 

CAMBRIDGE CITY SCHOOL DISTRICT ¢. O. Cambridge) 
Guernsey County, Ohio.—BOND OFFERING.—Bids will be received 
until 12 m. Feb. 6 by Geo. D. Dugan, Clerk Bd. of Ed., for $25,000 5% 
school bonds. Denom. $1,000. Int. M. & 8S. Due $1,000 each six 
months from Sept. 5 1916 to Sept. 5 1928 incl. Cert. check for 2% of 
bid required. 

CAMDEN COUNTY (P. O. Camden), N. J.—BOND OFFERING.— 
Reports state that proposals will be received until 11 a. m. Feb. 10 by 
Geo. H. Gomersall, Chairman of Finance Committee, for $50,000 44 % 
20-year asylum bonds. Interest semi-annual. Certified check for 5% 
required. 

By rg the of Cherokee County. 
0 o nm ’ ag ega ng ’ , 
been disposed of 


CANTON, Stark County, Ohio.—BOND OFFERING.—Bids will be 
received until 12 m. Feb. 15, it is stated, by E. C. Brumbaugh, City 





Y.—BOND SALE.—An 


Ga.—BOND SALE.—The three issues 
offered on Dec. 1 (V. 99, p. 1472), have 





Auditor, for $137,500 improvement bonds. Certified check for 5% 
required. 
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CASS COUNTY (P.O - lagene ee), Ind.—BOND SALE.—On Jan. 20 
the $33,076 52 5% ditch ‘ponds ( 100, p. 68) were ‘awarded to Miller 
& Co. of Indianapolis at par. 

A bid of par was also received from Hoehler, Cummings & Prudden of 
Toledo. Denom. $500, $300 and $376. Date May 41914. Int. J. & D. 
Due serially to 1923. 

CASSOPOEIS SCHOOL DISTRICT (P. O. Cassopolis), Cass Coun- 
ty, Mich.—NO ACTION YET TAKEN .—No action has yet been taken 
looking towards the issuance of the $8,000 5% site-purchase and building 
bonds voted July 13 (V. 99, p. 556.) 

CHARLOTTE COUNTY (P. O. Charlotte C. H.), V bag —BONDS NOT 
SOLD.—No sale has yet been made of the $8,500 5% 20-40-yr. (opt.) 
coupon jail bonds offered without success on Aug. 25 Vv 99, p. 621). 

CHARTER OAK, Crawford County, Iowa.—BOND OFFERING .— 
This town is offering for sale the $16,000 5% electric-light bonds voted 
Aug. 3 (V. 99, p. 1081). Int. payable to suit purchaser. onds to mature 


as purchaser may designate. 
CHEMUNG COUNTY (P. O. Elmira), Y.—BOND OFFERING.— 
will be received until in a.m. Jan. 30 by John C. O’Brien, County 


Proposals 
Treasurer, for $27,100 4% % n highway bonds. Bw ve (1) $1,025, 
eb. 1 19h $3 ead F. A. at office of 


(1) $1,075, (25) $1, on 
County rer. Due $1, 025 Feb. 1 1916 os early on Feb. 1 from 
1917 to 1922, inclusive, $1,075 Feb. 1 1923 andl Ha 000 Feb. 1 1924. Certi- 
fied check for 1 1% of bid d required. The U. 8. Mtge. & Trust Co. of N. Y. 
will certify as to the genuineness of the signature of the County Treasurer, 
signing the bonds and the seal impressed thereon. Bonded debt (not incl. 
this issue) Feb. 1 1915, $105,165; no floating debt. Assessed value 1914, 
$34,595,626. 

CHESTER TOWNSHIP SCHOOL DISTRICT, Clinton County, 
Ohio. rey DEFEATED —At the election held Dec. 22 the question 
of issuing $10,000 school-building bonds failed to carry, it is stated. 

ontoaao PARE DISTRICT (P. O. Chicago), Ill._—BOND ELEC- 
TION PROPOSED. ‘aoa state that it is proposed to submit to the 
prang 2 at Sa April election the question of issuing $1,000,000 park-exten- 
sion bonds. 

CHICAGO Ill.) SOUTH PARK DISTRICT.—BOND SALES IN 
1914.—During the year 1914 bonds were issued on four different special 


assessments aggregating $345,600, which are due on Dec. 31 as follows: 
$121, soe in 1 pais. $127,800 in 1916 and $96,100 in 1917. These bonds 
(all of which bear 5% interest) were issued at various dates under different 


installments, as the work was done by the contractors, and were turned 
over to the contractors in payment of the work at par. 
No general bonds were issued last year by the South ParkCommissioners. 


CHICOPEE, Hampden Coun Mass.—LOAN OFFERING.—Accord- 
ing to reports, bids will be received until 12 m. Jan. 26 by the City Treas. 
3 a loan of $100.000, maturing Nov. 30 1915 and issued in anticipation 
of taxes. 

CHINOOK, Blaine County, Mont.—BONDS NOT YET ISSUED.— 
The $8,200 6% 20-yr. water-works bonds voted Sept. 10 (V. 99, p. 843) 
have not yet been issued. 

CHIPPEWA COUNTY (P. O. Sault Ste Marie), Mich. eee 
PROPOSED .—According to local newspaper dis atches this count 
contemplating the issuance of between $150,000 and $200,000 road bon 

CHURDAN SCHOOL DISTRICT (P. O. Churdan), Greene Gaunt, 
Iowa.— BOND SALE.—Geo. M. Bechtel & Co. of Devegport were awarded 
on June 15 the t $30. 000 5% 10-yr. school bonds (V. 98, p. 1788) at par. 
Denom. $500. ate Aug. 119i4. Int. F. & A. 

CINCINNATI, Ohio.—BOND SALE.—On Jan. 14 the following 44% 
bonds were awarded to Tillotson & Wolcott Co. of Cleveland, it is stated: 
$100,000 20-year fire-protection bonds at 102.67—a basis of about rae " 

ese bonds were offered without success on Aug. 12 (V. 


489). 
75,000 So vent hospital bonds at 104.076—a basis of about 4.287%. 
These bonds are part of an issue of $100,000 bonds offered with- 
out success on Oct. 22 (V. 99, p. 1240.) 

BOND OFFERING.—The Board of Trustees of the Cincinnati Southern 
Ry. wil! receive bids until 12 m. Feb. 23 for $90,000 4% coup. municipal 
bonds for terminal facilities and permanent betterments for the line of the 
Cinc. Sou. Ry. These bonds constitute the unsold portion of Series B, 
amounting to $100,000, issued or to be issued under the corporate seal o¢ 
said city for money borrowed thereon in the aggregate not to exceed $500,- 
000, authorized by the Act of May 17 1911 (1020 L. 111), to be borrowed by 
said Board of Trustees of the Cincinnati Southern Ry. as a fund for the 
completion of the terminal facilities and permanent betterments upon the 
line of railway of the Cincinnati Southern Ry.—a line of railway owned by 
the said City of Cincinnati and extending from said city to Chattanooga, 
Tenn 

The validity of the bonds was affirmed by the Supreme Court of Ohio 
and on Dec. 15 1914, in case in said Court No. 14,719. The first install- 
ment of this issue, $100,000 Series ‘‘A,’’ was purchased in 1912 by the trus- 
tees of the Sinking Fund and is now held by said trustees. 

Denom. of bonds $500. Date July 11914. Int. J. & J. at Exchange 
National Bank, New York City. Due July 1 1965, subject to call begin 
ning July 1 1954. Cert. check for 2% of bonds bid for, payable to the 
Board of Trustees of the Cinc. Sou. Ry., required. Delivery at Fifth-Third 
Nat. Bank in Cincinnati on any business day between Mar. 1 and Mar. 15. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

CINCINNATI SCHOOL DISTRICT (P. O. Cincinnati), Hamilton 
County, Ohio.—BOND OFFERING .—Proposals will be received until 
4 p. m. Feb. 8 by Wm. Grautman, Clerk Bd. of Ed., for $200,000 44% 
20-yr. coup. school bonds. Denom. $500. Date “day of sale.” Int. 
semi-ann. at Amer. Exch. Nat. Bank, N. Y. Cert. check for 5% of bonds 
bid for, payable to Bd. of Ed., required. Purchaser to pay accrued int. 

CLEBURNE, Johnson County, Texas.—BOND ELECTION PRO- 
POSED .—Reports state that an election will be held shortly to submit to 
the voters the questions of issuing sewerage and school bonds. 

CLEVELAND SCHOOL DISTRICT (P. O. Cleveland), Cuyahoga 
County, Ohio.—BOND SALE.—On Jan. 18 the two issues of 414 % coup. 
school bonds ageregating $1, ,000,000 (V. 100, p. 68) were awarded to Har- 
ris, Forbes & Co. of N as follows: 
$600, 000 20-yr. bldg. bonds at 101.421—a basis of about 4.392% 

400,000 10 58%. (aver.) bldg.-impt. bonds at 100.601—a basis of about 


CLINTON, Worcester County, Mass.—BONDS PROPOSED .—Loca! 
newspaper dispatches state that this town is contemplating the issuance of 
$15,000 Fyfe-property-purchase bonds in the denomination of $1,000 

COLLINSVILLE, Rogers County, Okla.—BONDS NOT YET SOLD. 
—The City Clerk adv ises us, under date of Jan. 19, that no sale has yet 
been made of the $5,000 6% 25-year park bonds offered without success on 


Sept. 28 (V. 99, p. 1081). 

COLUMBIA, Richland County, So. Caro.—DESCRIPTION OF 
BONDS.—The $60, 000 eving bonds awarded on Nov. 2 to Sidney Spitzer 
155) bear interest at the rate of 6% and 


& Co. of Toledo at par yp 
are dated June 1 1914. Tae. ° D. Due serially from 1915 to 1924. 


CONCORD, Merrimack County, N. H.—BOND OFFERING.—Bids 
will be received until 12 m. Jan. 25, it is stated, by the City Treas., for 
$25,000 and $15,000 4% sewer bonds. 

CORPUS CHRISTI, Nueces County, Tex.—BOND SALE.—Th® 
ad 000 5% 20-year water-works system-ext. bonds voted Sept. 3 (V. 99, 

843) have been awarded to Powell, Garard & Co. of Chicago at par 
cod int. 


uestion “s oun 
- 100, b. 


BOND ELECTION.—The election to vote on the 

wa $100,000 f 5% 20-40-yr. (opt.) street-paving bonds ( 
e 5, 

CRAB CREEK TOWNSHIP (P. O. Hendersonville), Henderson 
County, No. Car.—BOND OFFERING.—This township is offering for 
sale an issue of $15. 000 highway-impt. bonds, according to reports. 

CRITTENDEN COUNTY (P. O. Marion), Ark.—BONDS NOT SOLD. 
—No sale has yet been made of the $325, 000 road-impt. bonds offered on 
Dec. 1 (V. 99, p. 1547). 





CROSSVILLE, White County, Ills. —BONDS VOTED.—The question 


of issuing the $2, 500 street-impt. —_— carried, it is stated, at the election 
held Jan. 12 by a vote of 106 to 2 


Seat ir COUNTY (P. O. “Culpeper ve. rey SALES.—On 


Jan. 1 $12,000 5% tax-free Sale road-impt. bonds, 
pan we No. 1, were awarded to local people at er. my . Int: 
Due $1,000 yrly. Jan. 1 from 1918 to 1929 in District 


-ann. 
em debt, $12,000. Assess. val. real estate 1914 (district), $753. 288; 
personal property, $150, 509. These bonds are part of an issue of $36, 000 
_ o- a a by vote of 87 to 37 at an election held in the district 
on Ap 

The $36,000 unsold portion of an issue of $40,000 5% 25\%-yr. (aver.) 


coupon revi adh Coraline Magisterial Dist. road bonds (V. 99, p. 489) 
were sold on Apr. 6 to Ulen & Co. of Chicago at par. 
CUMBERLAND COUNTY (P. O. Brideven), 3 J.—BONDS AU- 


THORIZED.—According to reports, the Board of Freeholders on Jan. 20 


authorized the issuance “of $24,000 road bonds. 


DALLAS, Tex. “Ag 4 OFFERING.—Proposals will be received until 
12m. pay? 36 by W. T.. Henderson, Commissioner of Finance and Revenue, 
434% 27-yr. (ayer, ) gold coupon school bonds. Denom. $1, 000. 
11 & N. at the Chase Nat. Bank, New York. 
Due $10, 000 Nov. 1 1928 a $15,000 yearly Nov. 1 from 1929 to 1954 incl. 
A cert. check for 2% of bonds bid for, payable to the Commissioner of 
Ein. and Rev., required. 

These bonds are certified as to genuineness rd the Dallas Trust & Sav. 
Bank of Dallas. They have been approved by the Attorney-General of the 
State, registered by the State Comptroller, and the opinion of Dillon, 
Thomson & Clay of New York relative to the validity of the bonds will be 
furnished to the purchaser. The official advertisement states that the city 
has never defaulted in the payment of any interest or principal on its bonded 
debt or otherwise. The Attorney-General of the State of New York has 
‘ proved City of Dallas bonds as legai investments for the savings banks of 

e State of New York. These bonds are part of an issue of $400,000 
pe bonds (V. 99, p. 1159). The remaining $200,000 will be taken by 
the city, as stated below. 


BONDS TO BE PURCHASED BY CITY .—Local papers state that the 
pA nt Fund will purchase the following 444% gold coupon bonds 


(V 59): 
$200, O00 act school bonds. Due +5. "te pees Nov. 1 from 1915 to 1927 incl. 
and $5,000 Nov. 1 1 are part of an issue of 
,000 school bonds, 93100. 000 of which are now being offered for 
sale. See item above. 

50,000 ro aie bonds. Due $2,000 yearly Nov. 1 from 1915 to 

Denom. $1,000. Date Nov. 11914. Int. M. & N! at the Chase Nat. 
Bank, New York 

DARBY SCHOOL DISTRICT (P. O. Darby), Delaware County, oo 
—BOND OFFERING.—Proposals wil be ae until 8:30 R: m. Jan. 
by William E. Buckman, Sec. Bd. of Ed., it is stated, for the $35,000 4% 4 
30-year building bonds voted Nov. 3 (V. 99, p. 1473). Int. semi-ann. 
Cert. check for $300 required. 

DELAWARE RIVER ere, DISTRICT (P. O. Atebison), 
Atchison County, Kan.—BONDS TO BE OFFERED SHORTLY .—Ac- 
cording to reports, this district will ania offer for sale $60,000 6% tax- 
free improvement bonds. 

DES MOINES, Ilowa.—BOND SALE.—Local papers state that the 
yaiey Nat. Bank of Des Moines has purchased $25, fire-improvement 

nds 


DE SOTO A Laat Sl eh Ky SCHOOL ak eng «a PFla.— 
BOND OFFERIN Proposals will be received until 12 m. Feb. 1 by 
James O. Bickley “Supt. ot Pablic Instruction (P. O. a), for the 
following gs cou ecial Tax School District bon aap 


$13,000 5% a D st. No. 1 bonds. Denom. $1, me 
hese bonds are part of an issue of $75. WOO ‘we 98, ), 
$62, 000 of which was sold to H. T. Holtz & Co. of ‘Gicags 
= nO, 18 1914. Assess. val., $1,363,473; real val., $5,- 
15,000 6% Nocatee Dist. No. 6 bonds. Denom. $500. Due in 30 yrs. 
or in installments between a $ Rag date or dates of pay- 
ments with amounts wei be to be named in bid. Assess. 
val. 1914, $349. 497; ue, $1,500,000. 
17,500 6% Sebring Dist. No. 7 bonds. Denom. $500. Due in 30 yrs. 


or in Bin Roos between 1917-1944, date or a of pay- 
ments with amounts to be paid to ~ eee in bi Assess. 
val., $258,960; real value, PS, 250,0 

Int. semi-ann. at office of Co. Treas. Cert. - for 2% of bid re- 
quired. Official circular states that there is no controversy or litigation 
pending or threatening the existence or boundaries of any of the above 
districts or the title of the present officers to their respective offices or the 


validity of these bonds. 

DETROIT, Mich.—BIDS REJECTED.—Local p papers state that the 
following bids received for the $550,000 30-year public-school, $200,000 
a Panic cows, 2/000 pF ag Se eae ding, $408,000 10-year 
public-building an ear public- ng oo or registered 
tax-free bonds offered on Jan. 11 WV. 100, Pp. 68) were rejected 


BID ON 4% RATE. 
Matthew Finn, Detroit._.............- on $17 78,000 $40,204 00 disc. 
William A. Read & Co., Chicago- ------- on 1,778,000 59,666 40 disc. 
BID ON 44% RATE 
Matthew Finn, Detroit..............-- n $1, 778, 000 $8,196 80 prem. 


Harris Trust & Savings Bank, Chicago-_- “cn 1,778,000 
William A. Read & Co., Chi 1,778,000 
Detroit Trust Co., Detroit......... ---- on 300,600 
BID ON 4%% RATE. 
Harris Trust & Savings Bank, Saas. $1,778,000 $63,457 00 prem. 
William A. Read & Co., Chicago-------- on 1, J 55,400 80 prem. 
First & Old Detroit Nat. Bank ‘Deirolt=-on 1,778,000 54,744 61 prem. 
Estabrook & Co., Chicago 1,778,000 rf ‘802 28 prem. 
Bolger, Mosser & Willaman, Giltaao.-~"on 200,000 


4,961 00 prem. 
12,750 O8 disc. 
301 00 disc 


200, 0 00 prem. 
H. ee Anstey, ea on 500,000 17'100 00 prem. 
COMBINATION BIDS. 
758,000 1-year 4% 
First & Old Detroit National Bank, Detroit_-_-_-- 400; 000 30-year 4% 
620,000 30-year 416 % 


Will pay 100.079 per cent on above. 
f $550, 000 30-year 4% School 


Harris Trust & Savings Bank._________- { 350'000 30-year 414 % Sewer 


08,000 10-year 4% % Building 
350,000 10-year 4330 Lighting 

Will pay premiumfof $1,405 on above. 
$175, 000 10-year 4% Lighting 


175,000 10-year 12% i Lighting 
414% Buildice 
4% °° School 


See BO aanikde<kia> cnc ednesne , 275, 30-year 
275,000 30-year 44% % School 
100, 30-year 4% } road 
| 


% Sew 
13:00 30-year 4% ° Building 
135,000 30-year 4%% Building* 

Will pay premium of $4,978 40, being at rate of 100.28% %, on above. 

EAGLE, Cass County, Neb.—BOND SALE.—This village has sold 
an issue of $10,000 bonds. 

EATONVILLE SCHOOL DISTRICT (P. O. Eatonville), 
County, Wash.—BONDS VOTED.—By a vote of 218 to 48, the 
of issuing $45,000 high-school-building bonds carried, it is sta 
election held Jan. 9. 

55 OC CITY, Lawrence County, Pa.—BONDS PROPOSED .— 
Local news r —- state that this borough is contemplating the issu- 
ance of $5, 

EL A yA COUNTY (P. O. El Paso), Tex.—BOND SALE.—On Jan. 16 
the $360,000 5% court-house bonds were awarded, it is stated, to Field, 
Richards & eae Cincinnati. These bonds were offered for sale on Jan. ll. 

EMAUS, Lehigh County, Pa.—BONDS AUTHORIZED.—The Boro. 
Council on’Dec. 21 passed an ordinance providing for the issuance of $4,000 
4% 5-20-year (opt.) coupon tax-free water-plant-impt. bonds. Denom. 

$100. Date Feb. 11915. Int. F. & A. 


Pierce 
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EVANSVILLE SCHOOL CITY (P. O. Evansville), Vanderburgh 
County, Ind.—BIDS.—The following are the other bids received on 


Jan. 7 for the $48,000 (unsold portion of the $128,000) ») 4% spon ar 
bonds, the sale of which was reported in last week’s ‘‘C cle,”’ sis iso 00 O45 
Fletcher-American National Bank, Indianapolis_-_........---- 

Ce Se ee, Mi ONURs oie bi cand occunvweseosuneucae #73008 00 
Samuel E. te: Adidas hanks bheteeactmehdhenteaee eit 00 


Martha J. 
American Trust. & Savings Bank, Evansville__...........---.-- 8,000 00 
Citizens’ National Bank, i a a ga i, 3,005 
Denom. $1,000. Date Oct. 151914. Int. A. & O. at City Nat. Bank, 
Evansville. Due $8,000 on Oct. 15 1919, 1920, 1928, 1932, 1933 and 1934. 


FALL RIVER, Mass.—BOND OFFERING.—It is stated that bids will 
be received until 10 a. m. Jan. 23 by the City Treas. for the following 4% 
bonds, dated Jan. 1 1915: 
$150,000 water bonds. Due $5, ary early from 1916 to 1945 incl. 

50,000 public impt. bonds. 5,000 yearly from 1916 to 1925 incl. 

FARNHAMVILLE oa phasoorad Iowa.—BOND SALE.—Geo. 
M. Bechtel & Co. of Davenport were awarded on June 1 $5,000 5%% 
3-13-year (ser.) Cpotelo-tight Denom. $500. Date June 4 
1914. Int. J.& D. 

FITCHBURG, Worcester County, Mass.—BOND SALE.—On Jan. 19 
the i00°°p issues of 4% registered tax-free bonds, te $168, ~~ 

Vv. 100, 245), were awarded, it is stated, to Lee, igginson & Co. of 

oston of 100.81. 

FLINT UNION SCHOOL DISTRICT (P. O. Flint), Genesee County 
Mich.—BOND OFFERING.—Additional information is at hand relative 
to the offering on Feb. 3 of the ne $40. ,000 5% coup. bldg. bonds (V. 100, 


mds at par. 


p- 345). — Logg these bonds be received until 12 m. on that day by 
Sec. Bd. of Trustees. Denom. $1,000. Int. semi-ann. 
Cert. check for $500, payable 


Diag $2 000 yearly ¢ from 1916 to 1950 incl. 
nion will be furnished an acceptable 


aquired. Purchaser 
ad a. appro e validity of these bonds and the district will also 


defray the expense of Ae wan said bonds. 
FLOODWOOD SCHOOL DISTRICT NO. 19 (P. Floodwood), 
St. Louis County, Minn.—BONDS VOTED.—An Tisits held Jan. 14 


resulted in a vote of 54 to 3 in favor, it is stated, of the question of issuing 


$13,500 4% funding bonds. 

FORT BEND COUNTY (P. O. Richmond), Tex.—BONDS NOT 
SOLD.—Up to Jan. 14 no sale had been made of the $65,000 5% 20 1-3-yr. 
(aver.) Drainage District No. 1 bonds offered on Sept. 14 (V. 99, p. 622). 

FRANKFORT, Spink County, So. Dak.— BONDS VOTED.—Reports 
state that the question of issuin 10, 000 6% 20-year funding and refunding 
bonds carried at an election held Jan. 14 


FRESNO COUNTY RECLAMATION DISTRICT NO. 1606 (P. O. 
Fresno), Cal.— BOND OFFERING.—Proposals will be received until 
aR m. Jan. 28, itis stated, by A. D. Ewing, [oer Treasurer, for $600,000 
% bonds. Denom. $1,000. Date Dec. i 1914. 


FULTON COUNTY (P. O. Rochester), Ind.— BOND SALE. 
20 the two issues of 44%4% highway-impt. bonds aggregating $32,000 (Vv. 
300. 0. Bats) were disposed of as follows: 
bonds to First Nat. Bank of Rochester at 100.5, and in 
$17 5,000 bonds;to the Meyer-Kiser Bank of Indianapolis for $15, 095 and int. 
equal to 100.633. 
The other bidders were: 


Prem 
Miller & Co., Indianapolis__-_-_- $101 Indiana Bank & Trust Co., 
Breed, Elliott & Harrison, Ind 8 DE: + Dh nce atee werd ethene 
All the above bids provided. for the payment of accrued interest. 
GLENDALE,  _ tamilton County, Ohio.—BOND SALE.—The two 
issues of 5% coupon ew Se ey (assessment) bonds, aggregating 
$1,768 60, offer ec on Nov. 30 (V. 99, p. 1314), have been disposed of to 
private parties at par and interest. 


GLOUSTER VILLAGE SCHOOL DISTRICT 
Athens County, Ohio.—BCND ra LE.—On Jan. 20 the $25,000 5% 
i taxable bidg. bonds (V. 100, p. 155) w oe awarded, reports state, 
Meld, Richards & Co. of Cincinnati at 101 

* GRANBURY, Hood County, Tex. ” nONDS VOTED.—The question 
of issuing $25, 060 water-works-constr. bonds carried at the election held 
Jan.9. These bonds will be put on the market in the near future. 


GRANT COUNTY (P. O. Milbank), So. a TT wed OFFERING .— 
Proposals will be received until March 1 for $75,000 4%% court-house- 
erection bonds authorized by vote on 938 to 639 at the election held Nov. 3. 
Due March 1 1935, optional after 10 years. 

GREENSBURGH (P. 0. T town), Westchester County, N. Y.— 
BOND SALE.—On Jan. 19 the $25,000 434% re ae 
bonds (V. 100, p. 155) were awarded to Redmond & Co. of N. Y. at 103.194. 


Other bidders were: 
ae oa Son & Co., ae “ 1p 102 38 Rhoades & Co., N. Y....-.-.- 01.8 
.L. Crawford & Co., _102.681 a Forbes & Ps . # *-- es oh 


Sidney Spitzer & Co., ‘Toledo 102.511) W 1.28 
wus B. Gibbons & Co., N. ¥.101.140 


A. B. Leach & Co., N. Y___-102. H 
R.M. Grant & Co., N. ¥...102. 

Denom. $1,000. Date Jan. 1 ‘To18. Int. J. & J. Due in 1940. 

GREENUP COUNTY (P. O. Greenup), Ky.—BONDS VOTED.— 
The proposition to issue the $200,000 road-improvement bonds (V. 100, 
p. 69) carried, it is stated, at the election held Jan. 19. 

HAMILTON COUNTY (P. O. eateanese), Tenn.—BONDS 
AUTHORIZED .—Local papers state that on Jan. 11 the County Court 
authorized the issuance of $228,000 5% school- Mitiding bonds. 

HAMILTON SCHOOL DISTRICT “P. O. Hamilton), Butler County, 
Ohio.—BONDS AUTHORIZED .—According to reports, the Board of Ed. 
has authorized the issuance of $35,000 4% school-completion bonds. 


HAMLIN COUNTY (P. O. Hayti) So. Dak.—BOND ELECTION .— 
We learn that an election will be held Jan. 26 to submit to a vote the 
eke a es to issue $60,000 court-house and jail-site-purchase and con- 


struction bonds. 

HARRISON COUNTY (P. Cadiz), Ohio.—BOND OFFERING .— 
Proposals will be received until 9% m. Jan. 30 at the office of the County 
Auditor, for the following free turnpike road bonds: 
$26,000 5% + ae Station and Centre Unity road bonds. Deno 

$500. Due $1,000 Sept. 10 1915 and March 10 1916, $500 
each six months irom ti 7, t. 10 1916 to Sept. 10 1923 incl., 
except that ons March 10 1921 and Sept. 10 1922 $1,000 is 
due, and $1,000 each six months from March 10 1924 to 
March 10 1932 incl., except that on Sept. 10 1924 and 1925 
and March 10 1927 $500 is due. 

7,200 54% Hopedale-Smithfield road bonds. Denom. $400. Du 

+408 yearly on March 10 from 1916 to 1925 incl; $800 Mar. 10 

1926, 1928 and 1930 and $400 on Mar. 10 1927 and 1929. 

Jewett-Scio road bonds. Denom. $500. Due $2,000 on 
“Sept. 0 1915, Mar. 10 1922, Mar. 10 1923, Sept. 10 1923 
and Sept. 10 1924, $1,500 on Mar. 10 1916 and 1917 and 
each six months from Mar. 10 1918 to Sept. 10 1921 incl. and 
$i. 500 on care. 10 1922 and Mar. 10 1924, and $1,000 on 

Sept. 10 1916 and 1917. 

Jewett-Cadiz Junction road bonds. Denom. $500. Due 

$500 each six months from Sept. 10 1915 to Sept. 10 1927 
incl., except that on Sept. 10 1926 $1,000 matures and that 
no bonds mature on Mar. 10 1917 and Mar. 10 1919. oC 

Jert. 





Premium. 


(P. O. Glouster), 


30,000 54% % 


12,000 54% 


Auth. Sec. 7283 Gen. Code. Date Mar. 101915. Int.M.&S. 
check on an Ohio bank for 5% of bid, payable to Co. Treas., required 

HAWTHORNE, Passaic County, N. J.—BOND OFFERING .—Pro- 
posals will be received until 8 p. m. Jan. 29 by John A. Shea, Borough 
Clerk, for $136,000 5% 30-year coupon or registered water bonds. Denom. 
$1,000. Date Oct. 11914. Int. A. & O. at Hamilton Trust Co., Pater- 
son. Certified check on an incorporated bank or trust company for 2% 
of bid, payable to Wm. C. Van Stone, Borough Collector, required. The 
U.S. Mtge. & Trust Co. of N. Y. will certify as to the genuineness of the 
signatures of the Borough officials signing the bonds and as to the seal im- 
pressed thereon,and the legality of the bonds will be approved by Hawkins, 
Delafield & Longfellow of N. Y., whose opinion will be furnished successful 
bidder. Bonded debt, $30.000. Assessed value 1914, $2,779,899. 


The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


HICKORY, Newton County, Miss.—BOND OFFERING.—Proposals 
will be received until 12 m. Feb. 3 by M.G. preeweres h, Town Clerk, for 
$10. 000 6% 20-year coupon sane school-bl (Vv. 99, p. 1694). 

Denom. $500. ‘Date ay 1 1914. Int. M. » Rene deposit of $500, 

payable to the ‘‘Town of Hickory,’’ required. The town has no indebted- 
ness. Assessed valuation 1914. '$230.000. 

HORTON, Brown County, Kan.—BOND SALE.—On Jan. 19 the 
$34,500 514% 1% to 10-year (serial) coupon special street-improvement 
bonds (V. 100, p. 245) were awarded to Sidney Spitzer & Co. of Toledo for 
$34,917 50 (101.21) and interest. Other bids were: 

John A.Prescott & Co.,K.C.*$34,777 |C. H. Coffin, Chicago__ _*$34,701 00 
Commerce Tr. Co., Kan. C. *34,765|N.W. Halsey & Co.,Chic. *34,691 00 
Hanchett Bond Co., Chic_._ *34,717 | Hoehler, Cummings & 
Prudden, Toledo 34,627 75 
, - And cost of printing bonds. All bids provided for payment of ‘accrued 
nterest 

Denom. (60) $500, (10) $450. Date Feb. 11915. Int. F. & A. at the 

State fiscal agency in Topeka. 


HUDSON, Fremont County, Wyo.—BONDS NOT SOLD.—Up to 
Jan. 18 no sale had been made of the 


20, iy B% 15-30-year (opt.) coupon 
water bonds offered on Dec. 1 (V. 99, p. : : . 


INDIANAPOLIS, Ind.  euadeadiase naw —On Jan. 11 the loan 
of $75,000, dated Jan. 18 1915, and maturing May 18 1915, was negotiated, 
it is stated, with the Merchants’ Nat. Bank of Indianapolis at 3% int. and 

a premium of $100. 

INDIAN CREEK SCHOOL TOWNSHIP oO. Fepotevilic), Law 
rence County, Ind. aan OFFERING .— Tis will be received unti 
10 a. m. Jan. 30 by Wm. S ity} nag é te ee for $11,000 5% school 
bonds. Denom. $500. Date “day e’ semi-ann. Due $1,000 
yearly on Dec. 15 from 1916 to 1924. > and 3, 000 Dec. 15 1925. Cert. 
check on a Bedford, Ind., bank for $250 required. 


IRON COUNTY ?.. O. Crystal Falls), Mich.—_-BOND OFFERING.— 


Pro s will be received until 10 a. m. Feb. 6 by John Wall, County Clerk, 
for the $25, 000 5% 1,000.1 coup. road-contsr. bonds mentioned in V. 100 
p. 69. Denom. Date Nov. 1 1914. Int. M. & N. at office o 


for the authorizing of said bonds have 
been examined by Weod % & O - § of Chicago. Total indebtedness (incl. 
this issue), $179,000. Assess. v. $34,002,661. 

JACKSON TOWNSHIP SCHOOL DISTRICT (P. O. Marysville), 
Union County, Ohio.— BOND ELECTION .—Reports state that an elec- 
— will be held Feb. 16 to vote on the question of issuing $20,000 building 

nds. 

JAMESTOWN UNION FREE SC mOOL DISTRICT (P. O. James- 
town), Chautauqua County, BOND SALE.—The $70,000 414 % 
f ee (aver.) reg. bldg. mpt. tax-free bonds offered on Jan. 12 (V. 

156) have been awarded to Douglas Fenwick & Co., of N. Y. for 
$70" "480 (100.685) —e a, Other bedders were: 
Harris, Forbes & Co., -Z- 100. dealt . Leach & Co., N. Y_..100.17 
Lee, nson & Co., Y_100.364 H. A. Kahler & Co., N. Y..100.11+ 
Geo. B. Gibbons & Co., NS. Y.100.26 | 

JAY COUNTY (P. O. Portland), Ind. “yd OFFERING.—Pro- 
posals will be received until 10 a. m. Jan. 25 by S. W. Kuder, County 
Treas., for $6, == 4%% He Bibler et al. nighway-tim t. bonds in Wayne 
and Noble Twp enom. $310 Date Jan. 25, 1915. Int. M. & N. 
Due $310 cock al ae months from i. 15 1916 to Nov. 15 1925 incl. 


KEMPNER Orns (P. O. DeKal). Miss.— BOND SALE.—John 
Nuveen & Co. of Chicago purchased on Dec. 8 $6. ~~ 20-year bonds at 
par. Denom. $100. Dates Jan. 1 1915. ‘Int. J. 


KENDALLVILLE, Noble County, Ind. a SALE.—Reports 
state that the $15, 000 6% bonds authorized by the City Council on Jan. 8 
(V. 100, p. 246) have been disposed o 

KENT COUNTY (P. O. Grand Rapids), Mich.—BOND SALE.—On 
Jan. 8 the $100,000 road bonds (V. 100, p. 246) were awarded to John Nu- 
veen & Co. of Chicago. 

LAKEWOOD, Cuyahoga County, Ohio.— BONDS NOT SOLD.—No 
bids were received on Jan. 18 for the two issues of 5% sewer (assessment) 
bonds, aggregating $13,325, offered on that day (V. 100, p. 69). 


LANCASTER, Fairfield ,ounty. Ohio.—BOND SALE.—The Sink- 
ing Fund Trustees have purchased ar and interest the $5,000 5% street- 
impt. bonds offered for sale on Dec. ‘ Denom. $500. ate Jan. 1 1915. 
Int. semi-ann.inJan. Due $1,000 yearly on Jan. 15 from 1918 to 1922 incl. 

LAPORTE, Laporte County, Ind.—BOND SALE.—On Jan. 15 an 
issue of $2,249 45 paving bonds was awarded, it is stated, to A. P. Andrew 
Jr. & Son of Laporte for $2,279 72. equal to 101.345. 

LARCHWOOD, Lyon County, Iowa.—BOND SALE.—The $10,000 
20-year municipal-electric-light and pera bonds (V. 100, p. 246), 
have been sold to Geo. M. Bechtel & Co Davenport for 6s. 

LARNED, Pawnee County, Kan.—BOND SALE.—During the month 
of December $30,000 5% 10-15-year (serial) water and light bonds, dated 
July 1 1914, were purchased by the State of Kansas at par. 


LAUDERDALE COUNTY (P. O. Meridian), Miss.—BOND OFFER- 
{nG. —Proposals (sealed or verbal) will be received until 2 Ps m. Feb. 3 by 
. R. Pistole, Clerk of Chancery Court, for the $50. 000 5%% tax-free 
hap. 149, Laws of 1910. Denom. yr 

Date Mar. 1 1915. & 8. in Meridian. Dy $3,000 year 
Mar. 1 from 1926 to 1935 incl. A $4,000 Naat 4 on Mar. 1 froma 1936 = 
1940incl. Cert. check for $500, payable to President of Board of Supervis- 
ors, required. Official citcular states that there has never been any de- 
fault = either principal or interest and that no previous issues have ever 
been contested. Bonded * (incl. this issue), $450,000. Assess. val. 
1913, $14, 317,745; true val. (agpron. .), $28,635,489. A like issue of bonds 

was offered without success on Jan. 6 (V. 100, p. 246). ; 

LEE COUNTY (P. O. Sanford), No. Caro.— BONDS VOTED.—The 
question of issuing the $100,000 5% 40-year road-impt. bonds (V. 99, p. 
1850) carried by a vote of 820 to 446 at the election held Jan. 16. 

LE SUEUR, Le Sueur County, Minn.—BOND SALE.—This village 
sold on Dec. 18 an issue of $5, me A 5% coup. fair-site bonds at par. Int. 
annually. Bonded debt, incl. issue, $23,000. No floating debt. 
Assess. val., $558,465. 


LODI, Ber, pen County, N. J.—BOND OFFERING. f;—Promeeale will be 
received unt m. Feb. 8, oe agg —e McMahan, Boro. Clerk, 


County Treas. yee 





for the $70,000 % old cou bonds authorized by 

the Boro. Council on} ec. 16 ( ee enom. $1,000. Date 

Sept. 1 1914. Int. & S. os Fine’ at. Bank of Lodi. ‘Due $1, 000 

Sept. 11916 and $3, 000 yearly on Sept. 1 from 1917 to 1939 incl. Bond 

get oe Th this issue) , $162,000; sinking fund $13,874. Assess. Val., 1914, 
51 


LONG BRANCH, Monmouth County, N. J.—BOND SALE.—On 
Jan. 21 the $30,000 5% 20-year beach-improvement bonds were awarded 
to the Morris County ‘Savings Bank of Morristown at 104.08—a basis of 





about 4.684%. Denom. $1,000. Date Feb. 1 1915. Int. F. & A. 
Other bidders were: 

R. M. Grant & Co., N. Y...10: Long Ley _ Co.,L.Br_101 

Second National Bank- ----- 102.05 Sey ee 100.66 








LOS ANGELES, Calif.—HARBOR BOND DELI VERIES IN 1914.—Of 
the $2,240,000 4% & harbor-impt. bonds awarded in February last to E. H. 
Rollins & Sons of San Francisco at 100.39 and accrued interest (V. 98, p. 
853), fi 470,000 were eaeree in 1914. These were taken up as follows: 
$350,000 Mar. 20, $280,000 en RA 13 $280,000 May 28 and $ ps 000 July 


21. ‘At the time of sale the pu agreed to accept delivery of $350,000 
bonds immediately and the remainder ak lots of $280,000 every 
3d month up to and including Sept. 1 1915 and $210,000 Dec. 11915. The 


oe was also given the privilege of anticipating any or all deliveries. 
his pe having been partly exercised, the purchaser is not obligated 
to take any more bonds until June 1 1915 


ELECTRIC PLANT BONDS A WARDED IN PART.—Of the $6,500,000 
4% % 40-year bonds voted May & sons to —— the electric plant - build 
or buy distributing lines _ 98, 1554), $1,482,000 were dated Aug. 1 
1914 and of — the “Electric Plant E eathat 1910 Sinki Fund” took 
$39, ao Kk. Sept. 29 1914 at par. No more have been sold, however, as 
an appea taken from the decision of the Superior Court upholding 
the Pataite a of the bonds (V. 99, p. 766). 


LOWELL, Middlesex County, Mass.—TEMPORARY LOAN.—On 
Jan. 19 the loan of $200,000 dated Jan. 20 1915, maturing Nov. 10 1915 and 








issued in anticipation of taxes (V. 100, p. 246), was negotiated, it is stated, 
with Livingston Davis at 3.39% discount. 
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MACOUPIN COUNTY SCHOOL DISTRICT NO. 4, Ills.— BOND 
OFFERING. TER wo will be received until 12 m. Feb.1 by W. A. Britt- 
in, Sec. Bd. of E . Virden), for f%, 500 5% coup. school bonds. 
Denom. $500. Due $2. 500 in 5 years and $5,000 in. 10, 5 and 20 years, 
subject to call any interest-paying date after 10 yeats. 


PR pee pnts Dane County, Wis.—BONDS TO BE OFFERED SHORT- 
—Local papers state that within the next three months this city will 
ot SEES Alene ne ae 
K —Reports state that this city i t 1 
issuance of $100,000 street-improvement bonds. ehrasianssininaaba 4 
BOND SALE. —According to reports $90,000 6% and 5% street-improve- 
ment bonds have been sold over the counter since last aes. The sale of 
$25.000 of the above bonds was reported in V. 99, p. 1241. 


MENOMINEE, Menominee County, Mich. BOND OFFERING .— 
Fro Re or '$474500 9% tase 4p. a ny EF. ar y F. 8S. Norcross, City 

er (s) -free refun D A ayitiy 
Apr. 1 1915. int. A. & t place to suit ~ “Tes a ag 


urchaser. 000 yearl 
on April 1 from 1919 2 Sat cl. and $2, 500 Apr. 1 1928. ae deposit 


required. These bonds are an issue o 0,500. tome debt 
(incl. this issue), $67,500; no woe Meatoe debt. Et val., $5,752,909 
MIDDLETOWN, Butler County, Ohio.—BOND SALES.—On Jan. 14 
the $8,629 70 o% 5-year (aver.) sidewalk, curb and gutter (assess.) 
bonds (Vv 99, 1850) were awarded to A. E. Aub & Co. of Cincinnati for 
$8,660 (100. 351) and int.—a basis of 4. 93705." Other bids were: 
Tillotson & Wolcott Co., Cleveland 
Rudin Kleybolte Co., Inc., Cincinnati__..............-_-- 
The three issues of 5% 5\4-yeaf (aver.) street-imp 
grogating $11, ,723 90, offered on Dec. 17 (V. p?. 
h-Third Nat. Bank of Cincinnati a 


MILES CITY, Custer County, Mont. ta cals. —The $35,000 
10-20-year (opt.) city-hall-constr. mds (V. Py 2 were awarded 
during June to McCoy & Co. of Chicago for $35. 710 33 os 029) as 5s. 

MILLS RIVER TOWNSHIP (P. O. Hendersonville), Henderson 
County, No. Car.—BOND SALE.—It is stated that $20,000 6% 30-year 
road bonds have been sold to C. N. Malone & Co. of Asheville. 

MOORCRAFT, Crook County, Wyo.—BOND SALE.—The $15, 000 
6% 22-year (aver.) coup. water-works-system bonds offered on Dec. 
(Vv. 99, p. 1768) have been purchased by John Sandburgh & Co. of Denv by 

MOREHOUSE PARISH SCHOOL DISTRICT NO. 8 (P. O. Doss), 
La.—BONDS TO BE OFFERED SHORTLY.—The School Board will soon 
advertise the sale of $15,000 5% high-school-bldg. bonds. 

MOUNT VERNON, Westchester County, N. ¥.—BOND SALE.— 
On Jan. 19 the two issues of 444% bonds aggregating $35,000 (V. 100, 
D. 69) were awarded to Lee, Higginson & Co. of N. Y. as follows : 
320,000 30-year coupon fire and police-dept.-bldg. bonds at 103.02—a 

basis of about 4.316% 


15,000 29-year reg. sewerage bonds at 103.01—a basis of about 4. 318%. 
Other bidders were : 


(assess.) bo nds, ag- 
TBH), have been awarded 
ner. 


For $20,000 For $15,000 
pw * Lea & Co. ey RE ae rer ne 102. 102.41 
Geo. B. Gibbons & Co., N. ¥...-......--.--..---- 102.37 102.3 
aieeh tee Oe er 02.19 102.14 
Harris, Forbes & Co., N. Y---_---.-.--...--.-.-- 102.082 102.08 
I. W. Sherrill Co., Poughkeepsie a eer ge ee 102.01 102.01 
Livingston & Co. et re ee oe ee 101.70 101.70 
Farson, Son & C oO. » - + (Mb vbehdChuishoamas donne 101.40 101.30 
Hallgarten & Co., ARNE aOR ey paigealeate age 100.99 100.97 
eneconantes Savings Bank. i re 100.83 100.815 
Cs PE Ee Sills Be E nccdcunneacacanendeakon 100.287 100.26 


~ SUDOA TINE. LOUISA DRAINAGE DISTRICT NO. 13, Muscatine 
and Louisa Counties, Iowa.—BOND OFFERING.—Bids will be re- 
ceived on or before 12 m. Feb. 15 and opened by the Joint Board of County 
Supervisors at Wapello at 1 m. Feb. 16 for 544% semi-annual drainage 
bonds. The amount of spec ial assessment levied In Muscatine County for 
the payment of said bonds is $104,402 54 and the amount in Louisa County 
is $173,724; provided, however, that if any assessment is paid up to the time 
of the openin of the bids it shall be deducted from the amount of the assess- 
ment levied for tne payment of the bonds, and the bonds shall be reduced 
to that amount. Due one-tenth in 5 years and one-tenth yearly thereafter 
until paid, with the privilege of payment as hee by law. Cert. check 
for 5% of bid, payable to said District, requir . Baker is Auditor 
of Louisa County and H. C. Schoemaker is pow Why of Muscatine C ounty. 


NATRONA COUNTY SCHOOL DISTRICT NO. 2 (P. O. Casper), 
bh! 0.—BOND SALE. 35,000 1l-year (aver.) coupon building bonds 

ered on June “ V. 98, p. 1555) were awarded on July 1 to the State of 
Wroming at par for 6s. 

NEW CORDELL (P. O. Cordell), Washita County, Okla.—BOND 
SALE.—On Jan. 18 the $75, 000 6% wine: (aver.) coup. water-works-ext. 
bonds dated Jan. 1 1915 (V 247) were awarded to A. J. McMahan 


100 
of Oklahoma City for $75, 260 (100. 346) and int. Payment on delivery of 
bonds. Other bids were: 
G.I. Gilbert of Oklahoma City, par and int., less $350. 
R. J. Edwards of - eran City, $75,261 a int., with eight months 
Lg final ymen 


-W.& I.E. Piersal of Oklahoma City, par and int., with eight months 

for final payment. 
NEW LONDON TOWNSHIP RURAL SoROCe DISTRICT (P. O. 
New London), Huron County, Ohio.— BOND SALE.—On Jan. 18 the 





$1,000 6% 3-year — e) improvement fy dated Oct. 1 1914 
(Vv. 100, Pp. 157) were awarded to L. H. Stanow of Rochester at 102.525 and 
interest—a basis of about 5.21%. cont bidders were: 


Savings & Loan Bank Co., . W. Richards, New Lon_$1,012 50 
$1,020 00} First Nat. Bk., Barnesville. 1,005 56 


pS PaaS 
NEWTON COUNTY (P. O. Kentland), Ind. —BOND SALE.— 
On Jan. 19 the $10,000 4% % highway-improvement bonds (V. 100, p. 247) 
were awarded to Miller & Co. of Indianapolis at 100.60 and int. Other 
bidders were : 
J. F. Wild & Co., ge ans wan thopieanenee $10,055 
GRE It I 10,045 
Fletcher American Nat. Bank, a a a i 


Breed, Elliott & Harrison, 

NIAGARA FALLS, Niagara County, N. Y.—BOND SALE.—The 
Hig & Mechanics’ Bank of Lockport was awarded at par an issue ¢ 
$64,000 5% sewer bonds on Feb. 2 ere Denom. $1,000. Date Feb. 
1914. Int. J.&J. Due yearly on Feb. 2 from 1915 to 1918, inclusive. 


NUECES COUNTY (P.O. voepus Christi), Tex.—BONDS OFFERED 
BY BANKERS.—The $165,000 5° ng YS y tows. -) Causeway bonds, the 
sale of which was reported in V. 100, p. - re to investors 
ee William R. C omgeen Co. of St. Lots. bs sone Apr. 10 

14. Int. ann. Apr. 10 at the Nat. City a, » tt York. Total 
bonded debt, includ ng this aon oat $438,590. Assess. val. 1913, $17,886- 
190; est. actual value, $40,000,000. 


OAKDALE IRRIGATION DISTRICT (P. O. 
County, Cal.— BOND OFFERING .—It is stated. that bids will be received 
until 1 a.m. Jan. 29 by M. P. Kearney Sec., Sor Sere 00 | ‘Rodaed 

gation-system-completion bonds voted oc 5. Int. semi-annual 


O’BRIEN COUNTY (P. O. Primghar), Iowa.—BOND SALE —On 
Jan. 21 the om 000 5% 7 1-5-year (aver.) court-house bonds, dated May 1 
1915 (V. 100, 247) were awarded to Geo. M. Bechtel & Co. of Daven- 
port for $141, 756 (101.254) and int.—a basis of about 4.625%. 


ONONDAGA COUNTY (P. O. Syracuse), N. ¥Y.—BOND OFFERING. 
ae sails will be received until 12 m. Jan. 26 at the office of Clerk of 
of Supervisors, for the following 44% . tax-free bonds: 
Bras, 000 tuberculosis-sanatorium-bidg. bonds. enom. (180) $1,000, (50) 
$100. Due $18,500 yearly on Jan. 1 from 1917 to 1926 incl. 
Bids for these bonds should be mailed to Chas. F. Mott, Chairman 
Tuberculosis Sanatorium Bldg. Committee. 
65,000 nee *s-dormitory-bldg. bonds. Denom. (60) $1, (50) $100. 
Due $11,000 yearly beginning Jan. 1 1917. Bras to for these bonds 
should be mailed to Wm. J. Wiegand, Chairman of Committee 
in can and sapervuaen of County Buildings. 

Date Jan. 1 1915. Int. & J. at Trust & yee Co. of Onondaga 
in Syracuse. Certified - Fs for 2% of bonds bid for, payable to John J. 
Clarke, County Treasurer, required. Bonds to be delivered to purchaser 
on or before Feb. 15, unless a subsequent date shall be mutually agreed upon 
in writing, and at the office of the above trust and deposit company. 
Purchaser to pay accrued interest. Bids must be ee pe and upon 
forms furnished by the above Chairmen. These bonds will be certified as 
to genuineness by the above trust and deposit company and their legality 


Oakdale), Stanislaus 





will be examined by Hiscock, Doheny, Williams & Cowie of Syracuse, 
whose favorable oninion will be furnished purchaser. Bonded debt 
& cl. these bonds) $1,665,000. Assess. val. taxable toy $188, 747,- 
00; actual val. taxable property Os a ), $215,000 000,000. real 
property, $173,539,239. Assess. val. special franchises, 30 33. 334, Si. 


ORION, Oakland County, Mich.—-BOND SALE.—The $34,500 25- 
year tax-exempt water-works bonds offered on Dec. 15 as 5s have oy 
awarded to Bumpus & Co. of Detroit at 101.455 for 4%s. Denom. $1,000 

(1) $500. Int. semi-ann. at such Detroit bank or trust company as pur- 
chaser may designate. 


OSHKOSH, Winnebago wous ty. Wis.—BOND OFFERING.—Bids 
will be received until 2 p. m. Feb. 3 by Fred. Heintz, Cit V. 100, p. 248 for 
the $165,000 eK cou "high-echool bonds mentioned in V. 100 p. 248. 
Denom. (100) (00) $500, (100) $150 Loe Feb. 1 1915. Int. 
F. & A. at moti we City Treasurer or N. Y. Co., N. Y. City. Due 
$10,000 on Feb. 1 1916, 1917 and 1919 and $9 00 000 yearly on Feb. 1 from 
1920 to 1934 inclusive. Certified check on a national bank for 5% of bonds 
bid for, payable to City Treasurer, required. Official circular states that 
ae is no controversy or litigation ending or threatened affecting the 

rate existence, boundaries of the ey ye or title of present 

off cials to their respective offices or to the validity of these bonds, that no 

proveoaey issued bonds have ever been contested and that the principal and 

terest of bonds previously issued has been prom ply paid when due. 

Py ye aences debt (including this issue), $1,202,050; water bonds (incl.) 

$640,000. No floating debt. Assessed valuation’ 1914, $32,323,082; 
poe (est.), $32,954,392. - 

OWEGO, Tioga County, N. Y.—BOND SALE.—The $5,000 4% 
5 5-6-year (aver.) coupon tax-free steam-roller-purchase and North Ave. 
paving bonds offered on May 11 (V. 98, p. 1478) were awarded on that da 
as follows: $3.000 to First Nat. Bank at per, $1,000 to Mrs. W. E. Roac 
at 103 and $1,000 to F. W. Fag sate at 10 


OWEN COUNTY (P. Spencer), Ind.—BOGND OFFERING.—-Pro- 
posals will be received until i m. Feb. 1by Harry B. Williams, Co. Treas. 
for the following 44% % semi-ann. highway-impt. bonds: 
$13,473 60 Joe E. Wiliams et al. road bonds in Franklin Twp. Denom. 

$673 68. Date Jan. 11 1915. Due $673 68 each six months 
from May 15 1€16 to Nov. 15 1924 incl. and $1,347 36 May 15 


1925. 
3,833 60 John 8. Snodgrass et al. road bonds in Wayne Twp. Denom. 
$191 68. Date Dec. 8 1914. Due $191 68 each six months 
from May 15 1916 to Nov, 15 1923 incl. and $383 36 on May 15 
and Nov. 15 1924. 
OWOSSO SCHOOL DISTRICT (P. O. Owosso), Shiawassee County, 
Mich.—BOND ELECTION .—-An election will be held Feb. 3, it is stated, 
to vote on the question of issuing $30,000 building bonds. 


PARKE COUNTY (P. O. Rockville), Ind.—BOND SALE.—On Jan. 16 


the two issues of 44% % 5-year (aver.) Oe Wares bonds aggregating 
$15,990 were awarded to Breed, Elliott Harrison of Indianapolis for 
Other bidders vee: 


Fis 050 (100.375) and int.—a basis of about 4. 422% 
‘ WE. 4 Ges, DIES 2. doc uaWands chan eabedadsacaell 6,042 
Sate SEG TURSROMG! TORE, TUOUIVINOs oo oes codecs nssscwascans 16, bai 50 


PATERSON, Passaic County, N. J.—BOND OFFERING.—Proposals 
will be received until 4 p. m. Feb. 4 by the Bd. of Finance, John J. Brophy, 
Clerk, for $1,000,000 4%% 30-year gold coupon or reg. sewer funding 
bonds, series 3. Denom. $1,000. Date Feb. 1 1915. Int. F. & A. at 
office of City Treas., or at Hanover Nat. Bank, N. Y. Cert. check on an 
incorporated bank or trust company for 2% of bonds bid for, payable to 
City Treas., required. Purchaser to pay accrued interest. The U. 8. 
Mtge. & Tr. Co. will certify as to the genuineness of the signatures of the 
city officials signing the bonds and the seal impressed thereon and their 
legality approved by Hawkins, Delafield & Longfellow of N. Y. City, whose 
opinion, or a duplicate thereof, will be furnished purchaser with charge. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

PELICAN RAPIDS SCHOOL Le bt SH Fe O. Pelican Rapids), 
Ottertail County, Minn.—BOND ELECTION .—Reports state that the 
questions of issuing $30,000 high-school- paw. po ae and $5,000 building 
improvement bonds will be voted upon on Feb. 8. 

PELLA, Marion County, Iowa.—BONDS VOTED.—The election held 
Jan. 12 resulted in favor of the proposition to issue $10,000 5% water- 
main-extension bonds. 

PERRY COUNTY (P. O. New Lexington), Ohio.—BOND SALE .— 
On Jan. 18 the $90,000 5% 10-year highway-impt. bonds (V. 99, p. Pe 
were awarded to the Continental & Commercial Tr. & Savs. Bank of Chi- 
cago at 102.39 and int.—a basis “s about 4.69 
Otis & Co., Cleveland _-_.$92,100 00/A.E. Ao & Co. > 1 ee 775 00 
Sidney 8 itzer & Co., Tol. 91,944 00| Provident Savs. Bank & 

Hayden, Miller&Co. *Clev. 91,944 00! Trust Co., Cincinnati-_- Ae 467 00 
Season good & Mayer, Cin. 91,917 ed itzer, Rorick & Co., Tol. 243 25 
E.H. Rollins & Sons, Chic. 91,818 00! FE rst Nat. Bank, Cleve__ 80: 542 60 

PETERSBURG, Dinwiddie County, Va.—BONDS AUTHORIZED .— 
Local papers state that on Jan. 11 the Board of Aldermen authorized the 
issuance of $100,000 444% school-building-construction bonds. 

PHILADELPHIA, Pa.—#OND SALE.—The entire issue of $5,000,000 
4% 30-year tax-free bonds for which subscriptions were asked at par be- 
ginning Thursday (Jan. 21) was subscribed for before the close of business 
on that day. It is said that the loan was largely oversubscribed. 

PINELLAS PARK DBAINAGE DISTRICT (P. O. Pinellas Park), 

a.—BOND OFFERING.—Proposals will be received until 12 m. Feb. 4 
by P. J. McDevitt, Sec. Bd. of Supers., for $108,000 10-30-yr. (ser.) 
drainage bonds. 

PORT ANGELES, Clallam County, Wash.—BOND SALE.—We are 
aavines by $11,500 street bonds were issued and turned over to contractors 
on Dec. 

PORTLAND, Ore.—BOND OFFERING.—Dispatches state that C. A. 
Bigelow, C ommissioner of Finance, will receive sealed bids until 11 a. m. 
Jan. 28 for $410,000 semi-ann. 6% 1-10-yr. (opt.) impt. bonds. A cert. 
check for 5% is required. 

PORT OF SIUSLAW, Lane County, Ore.—BONDS AUTHORIZED. 
—Reports state that on Jan. 6 the Port Commissioners authorized the issu- 
ance of $100,000 harbor-improvement bonds. 

PULASKI COUNTY (P. O. Winamac), Ind. aon Sale. gu 
Jan. 16 the $9,100 4%% hway-improvement bonds (V. oP of 
awarded to Breed, Elliott . Meee of Indianapolis for $0. 14 (100. 439) 
and int. Other bidders w 
J.F. Wild & Co., Indpis- 39. 731 & int. |Miller & Co., Indpls.$9,126 & int. 

UITMAN, Brooks County, Ga.—BOND SALE.—The $40,000 water 

7 light-plant-improv ement and $35,000 paving and sidewalk 5% bonds 

p. 845) were awargee on Dec. 11 to the Security Trust Co. of 

AR and John W. Dickey of Augusta at 98.02. enom. $1,000. 
Date Jan. 1 1915. Int. j. & J. Due Jan. 1 1940. 

RALEIGH, No. Caro.—BONDS PROPOSED.—Local papers state this 
city intends issuing $100,000 bonds to take up short-term notes. 

RAPIDES PARISH SCHOOL DISTRICTS, La.—BOND OFFERING . 
—Proposals will be received until Jan. 27 b the — of School Directors , 
it is stated, for the following high-school-bl §- be 
$25,000 Glenmora District No. 27 bonds ( 99. ya _— 

20,000 Poland District No. 20 bonds (V. 99, p. 

15,000 Tiogo District No. 23 bonds (V. 99, p. 1475) 

RECTOR, Clay County, Ark.—_BOND OFFERING .—Proposals will be 
received until 8 p. m. Feb. 3 by J. C. Rogers, Chairman Board of Com- 
missioners, for $29,000 waterworks and $27 ,000 sewer 6% bonds. Denom. 

Int. semi ann. Certified check for $500, aaa to above Chair 
man, required. The purchaser to furnish blank bonds ready for signature 
and the opinion of Wood & Oakley of Chicago as to the legality of the issue. 

REDWOOD COUNTY (Redwood Falls), Minn.—BOND OFFERING 
—Proposals will be ah until 1 p. m. Jan. ae bby, the Board of County 
Commissioners for $65,000 ditch and $50,000 road 4%% bonds. Due 
one-fifth of each — pena after five years. Certified ‘check for $500 
required. P. Larsons is County Auditor. 

REYNOLDSBURG SPECIAL SCHOOL DIBTRICY (P. o. Reynolds - 
burg), Franklin weed Ohio.—BONDS NOT SOLD.—No bids were 


received on Jan. 12, it is stated, for the $5,000 5% site-purchase bonds 
offered on that day (V. 99, Dp. 1927). 
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RICHMOND, Wayne County, Ind.—BONDS PROPOSED.—News- 
ane dispatches state that this city is contemplating the issuance of $150,- 
bo permanent-impt. bonds. 


RITTMAN, Wayne County, Ohio.— BONDS VOTED.—At a recent 
election the question of issuing $75,000 water-works and sewage-disposal- 
plant bonds carried, it is stated. 


ROCHESTER, N. Y.—NOTE OFFERING.—Sealed bids will be re- 
ceived at the office of E. S. Osborne, City Comptroller, until 2 p. m. 
Jan. 27 for $200,000 school-construction notes payable three months from 
Feb. 11915. They will be pezanls at Union Trust Co. of N. Y., will be 
drawn with interest, and will be deliverable at said Trust Co. of N. Y. on 
Feb. 1. Bidder to state rate of interest and to state whom (not bearer) 
notes shall be made payable to and denominations desired. 


ROSS COUNTY (P. O. Chillicothe), Ohio.— BOND OFFERING.— 
Proposals will be received until 12 m. Feb. 3 by Robert D. Alexander, 
County Auditor, for $60,000 5% compen Main St. and Higby Bridge bonds. 
Denom. $1,000. Date May 1 1914: Int. M. & N. at office of County 

reasurer. Due $4,000 yearly on May 1 from 1932 to 1946, inclusive. 
Certified check for $1,000, payable to County Auditor, required. Official 
circular states that there has never been any default. Bonded debt (in- 
cluding this issue), $301,500. Assessed value, $50,600,000; actual (est.), 

60, ,000. These bonds are part of an issue of $166,000, $40,000 of 
which was sold on Dec. 1 to Seasongood & Mayer of Cincinnati (V. 99, p. 
1696), and $20,000 of which had been previously sold to the Central 
National Bank of Chillicothe. 


BOND SALE.—On Jan. 15 the $31,500 5% 9-year (aver.) flood-emer- 
gency bonds (V. 100, p. 157) were awarded to the Fifth-Third Nat. Bank 
of Cincinnati for $32,234 (102.33) and int.—a basis of about 4.688%. 
Other bids were: 

Gensengeed & Mayer, Cin.$32,215 00|E.H. Rollins & Sons, Chi_$31,988 25 
A. B. Leach & Co., Chic. 32,057 00|C. E. Denison & Co., Clev. 31,976 80 
A. E. Aub & Co., Cin___. 32,055 00| Provident Sav. Bank & 

Central Nat. Bk., Chillic’e 32,052 00| Trust Co., Cincinnati.._ 31,941 00 
Tillotson & Wolcott Co., Otis & Co., Cleveland___-. 31,895 00 

OS ea 32,038 65| Spitzer, Rorick & Co., Tol. 31,842 50 
Hayden, Miller&Co.,Clev. 32,037 00|Hoehler, Cummings & 

Western German Bk., Cin. 32,025 00 Prudden, Toledo-_----- 31,840 25 
Weil, Roth & Co., Cin___ 32,013 50| Ross Co. Nat. Bk., Chilli_ 31,600 00 

Denom. (31) $1,000, (1) $500. Date Dec. 11914. Int.J.& D. Due 
$2,000 yearly beginning 1916. 

SAGINAW, Saginaw County, Mich.—BOND ELECTION.—The 
election to vote on the question of issuing the $750,000 light-plant bonds 
(V. 99, p. 1927) will be held Feb. 17, it is stated. 

ST. CLAIR, Allegheny County, Pa.—BCND OFFERING.— Proposals 
will be rec ived until 8 p. m. Jan. 27 by Wm. Fromm, Sec. of Boro. Council 
(P. O. Pittsburgh), for $60,000 4%% bonds. Denom. $1,000. Int. 
semi-arn. Due $10,000 on Jan. 1 1925, 1930 and 1935 and $15,000 on 
Jan. 1 1940 and 1944. Cert. check for $2,000 required. 

ST. CLOUD SCHOOL DISTRICT (P. O. St. Cloud), Stearns Coun- 
ty. Minn.—BOND ELECTION PROPOSED .—Local papers state that an 
election will be called to vote on the question of issuing $10,000 school- 
building-improvement bonds. 


ST. FRANCIS LEVEE DISTRICT (P. O. Marion), Ark.—BONDS 
AUTHORIZED .—Reports state that the Board of Directors on Jan. 14 
adopted a resolution authorizing the issuance of $465,000 bonds, of which 


SAN BERNARDINO COUNTY (P. O. San Bernardino), Cal.— 
BOND OF FERING.—Reporis state that bids will be opened on Feb. 15 
by the Board of County Supervisors for the $500,000 highway (part of an 
sia. $1,750,000) and $150,000 hospital bonds voted Oct. 20 (V. 99, p. 


SANDUSKY, Erie County, Ohio.—BOND SALE.—On Jan .7 the 
$1,500 4%% at A aol (aver.) Monroe St. sewer-coustruction (city’s portion) 
bonds offered without success on Jan. 2 (V. 100, p. 158) were disposed of at 

ar and int. as follows: $1,000 to se Cemetery Endowment Fund and 
500 to Police and Firemen’s Pension Fund. 

SAN FRANCISCO, Cal.—BONDS OFFERED OVER COUNTER .— 
Local papers state that John E. McDougald, City Treas., is offering for sale 
“over the counter’’ the $550,000 3% % library bonds at prices to net 44%. 
Denom. $1,000 and $500. Date July 1 1904. Int.J.& J. Due $25,000 
yriy. from 1923 to 1944 incl. These bonds were offered without success 
on Nov. 30 (V. 99, p. 1769). 


SAVANNAH, Chatham County, Ga.—BOND OFFERING .—Addi- 
tional information is at hand relative to the offering on Feb. 6 of the $200,- 
000 4%% gold coup. tax-free auditorium-construction bonds (V. 100, p. 
249). Bids for these bonds will be opened at 12 m. on that day by » i 
Davant, Mayor. Denom. $500. Date Oct. 15 1914. Int. A. & in 
Savannah or N. Y. Due on Oct. 15 as follows: 


R. 
oO. 








$2,000_- 1915|$4,500__. 1920|$7,000__. 1925/$9,500_. 1930$12,000_. 1935 
2,500__. 1916} 5,000_. 1921) 7,500__ 1926/10,000__ 1931]|12,500_. 1936 
3, -- 1917} 5,500_. 1922 ,000_. 1927 ,500_- 1932/13,000__ 1937 
3,500_- 1918} 6,000_. 1923) 8,500_- 1928/11,000_. 1933/13,500__ 1938 
4,000_. 1919 ,500_. 1924} 9,000_- 11,500__ 1934|14,000.. 1939 

Certified check for 1% of bonds bid for required. These bonds have been 


validated by the Superior Court of Chatham County and the issue has been 
approved by Storey, Thorndike, Palmer & Dodge of Boston. 


SCIOTO TOWNSHIP RURAL SCHOOL DISTRICT, Pickaway 
County, Ohio. BOND SALE.—On Jan. 18 the $2,000 54% 3-year 
coupon taxable school-improv. bonds (V. 100, p. 249) were awarded to the 
First National Bank of Circleville at 101.5 and int. Other bidders were: 


Scioto Bank, Comm’! Pt__-$2,011 60| Hayden, Miller & Co.,Clev.$2,002 20 


SEATTLE, Wash.—LOAN OFFERING.—Proposals will be received 
until 5 p. m. to-day (Jan. 23) by Ed. L. Terry, City Treasurer, for $500,000 
temporary-loan notes at not exceed 6% int. Denom. $1,000. Date 
$300,000 Jan. 15, $100,000 Feb. 9 and $100,000 Feb. 24 1915. yt er 
able in Seattle or N. Y. Due April 15 1915. Certified check for 2% of 
notes bid for, on a national bank or trust company , payable to City Treas- 
urer, required. The legal opinion of Caldwell, Masslich & Reed will be 
furnished. Notes will be delivered in Seattle. Those dated Jan. 15 must 
be paid for during first banking hours, following acceptance of bid, and 
remaining notes on their respective dates. 


SEATTLE SCHOOL DISTRICT NO. 1, King County, Wash.— 
BOND OFFERING.—Proposals will be received until 1 p. m. Feb. 3 by 
John A. Bennett, County Treasurer (P. O. Seattle), for $171,000 vy 
site-purchase, construction and equipment bonds at not exceeding 6% int. 
Denom. $1,000. Date April 1 1914. Int. A. & O. at office of County 
Treasurer or at fiscal agency of State of Washington in N. Y. City. Due 
$9,000 yearly on April 1 from 1916 to 1934, inclusive. Certified check or 
certificate of deposit for 1% of bonds bid for required with all bids except 
from the State of Washington. Bonded debt (not including this issue), 
$5,046,000. Assessed value 1914, $221,750,647. These bon a of 

y been 





amount $200,000 is to be used in paying all certificates of the board. The | an issue of $684,000 voted Dec. 6 1913, 513,000 of which has 
remainder of the issue will be used in paying uncompleted contracts. sold (V. 99, p. 1083). 
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SEALED PROPOSALS WILL BE _ RE- 
CEIVED at the office of the Board of Trustees 
of the Cincinnati Southern Railway until 12 
o'clock noon of TUESDAY, the 23d day of 
February, 1915, for the purchase of 180 coupon 
bonds, each of the face value of $500, bearing 
4 per cent interest, issued by the Board of Trus- 
tees of the Cincinnati Southern Railway. 

These bonds are issued in accordance with and 
under the provisions of an Act of the General 
Assembly of the State of Ohio, passed May 17, 
1911 (102 O. L., 111), entitled “An Act supple- 
mentary to an Act passed April 23, 1898 (93 
O. L., p. 637), entitled ‘‘An Act ery 
to an Act relating to cities of the first c having 
a population exceeding one hundred and fifty 
thousand inhabitants, passed May 4, 1869 
(66 O. L., p. 80).’’ and to all Acts supplementary 
to said Act of May 4, 1869, and authorizing the 
Board of Trustees appointed under the Act of 
May 4, 1869, to issue additional bonds for ter- 
minal facilities and permanent betterments for 
the line of railway,’’ and an Act of the General 
Assembly of the State of Ohio, passed March 5, 
1913 (102 O. L., 112), entitled ‘‘An Act to supple- 
ment ‘‘An Act supplementary to an Act passed 
April 23, 1898 (93 O. L., p. 637), entitled, ‘‘An 
Act +}. ~_ ~~! to an Act relating to cities 
of the first class having a population exceeding 
one hundred and fifty thousand inhabitants,”’ 
passed May 4, 1869 (66 O. L., 80), and to all Acts 
po ae wage A to said Act of May 4, 1869, and 
authorizing the Board of Trustees appointed 
under the Act of May 4, 1869, to issue itional 
bonds for terminal facilities and permanent better- 
ments of the line of railway, ‘‘passed May 17, 
1911 (102 O. L., 111), and to provide for levying 
a tax to pay the interest and provide a sinking 
fund for the redemption of bonds issued under 
the Act to which this Act is supplementary,’’ and 
a contract entered into by and between the Trus- 
tees of the Cincinnati Southern Railway and the 
Cincinnati New Orleans & Texas Pacific Railway 
Company, the lessee of the railway, pursuant to 
the second Section of said Act of May 17, 1911, 
whereby said lessee company agrees to pay by way 
of further additional rental for said line of railway 
such sum annually as will equal the annual inter- 
est charge upon said bonds and a further sum 
sufficient to provide a sinking fund for the re- 
demption of said bonds at maturity, and the 
resolutions of the Board of Trustees of the Cin- 
cinnati Southern Railway, passed November 17, 
1913, and March 16, 1914. 

The said bonds constitute the unsold portion 
of Series B, amounting to $100,000. issued or to 
be issued under the corporate seal of said city for 
mopey borrowed thereon, in the aggregate not 
to exceed $500,000 authorized by the above Act 
of May 17, 1911, to be borrowed by said Board 
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Sale of Municipal Bonds for the Line of the Cincinnati Southern Railway 


of Trustees of the Cincinnati Southern Railway 

as a fund for the completion of the terminal facil- 

ities and permanent betterments upon the line 
of railway of the Cincinnati Southern Railway— 

a line of railway owned by the said City of Cin- 

cinnati and extending from said city to the City 
of Chattanooga, in the State of Tennessee—and | 
each bond is equally secured by a pledge of the 
faith of the said City of Cincinnati, and a tax in 
addition to all other taxes for municipal purposes 
which shall be annually levied by the Council of 
said city on the real and personal property re- 
turned on the grand levy sufficient to pay the 
interest and provide a sinking fund for their final 
redemption. , 

The Trustees of the Sinking Fund of the City 
of Cincinnati by resolution passed July 6, 1914, 
agrecd to purchase $10,000 of said Series B as 
aforesaid. Thereupon a suit was instituted by 
the Solicitor of the City of Cincinnati against the 
said Trustees of the Sinking Fund and the Trus- 
tees of the Cincinnati Southern Railway in the 
Court of Common Pleas of Hamilton County, 
Ohio, No. 157,016, seeking to restrain said Trus- 
tees of the Sinking Fund from purchasing said 
bonds and the Trustees of the Railway from issuing 
said bonds or any further bonds under said Acts 
of May 17, 1911, and March 5, 1913. The said 
Court of Common Pleas of Hamilton County, 
Ohio, found in said case ‘‘that the bonds issued 
or to be issued by the Trustees of the Cincinnati 
Southern Railway under Acts of May 17, 1911 
(102 O. L., 111), and of March 5, 1913 (103 O. L., 
112), and pursuant to the agreement of date 
November 19, 1912, made by and between the 
said Trustees of the Cincinnati Southern Railway 
and the Cincinnati New Orleans & Texas Pacific 
Railway Company, the lessee of said railway, as 
to the issuance of the bonds authorized by the 
said Act of May 17, 1911 (102 O. L., 111), afore- 


said are the valid and legal obligations of the City | 


of Cincinnati,’’ and dismissed the petition of the 
—— . On appeal the Court of Appeals of 
amilton County, Ohio, entered the same decree 
and dismissed the petition of the plaintiff. Said 
suit was duly prosecuted to the Supreme Court 
of Ohio and on December 15, 1914, in case in said 
Court No. 14,719 the judgment of the lower 
courts was affirmed. he result of the suit 
affirming the validity of the issue confirms said 
purchase by the Sinking Fund and leaves $90,000 
of bonds of the series for sale as herein advertised. 
The Trustees of the Railway have heretofore 
issued a manuscript bond to the amount of $100.,- 
000, of date December 18, 1912, under and in 
pursuance to the authority conferred Py ae Act 
of May 17, 1911, and the contract of November 
19, 1912, it being the first of the series of bonds 
authorized to be issued under said Act of May 17, 
1911, which bond on being offered to the Trustees 
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of the Sinking Fund of the City of Cincinnati, 
Ohio, under the laws of the State, was taken and 
is now held by said Trustees of the Sinking Fund. 

The said bonds are to be issued under date of 
July 1, 1914, and are payable on the first day of 
July, 1965, at the American Exchange National 
Bank in New York City, with interest thereon at 
the rate of 4 per cent per annum, payable semi- 
annually on the first days of January and July in 
eaca year, upon the presentation and surrender, 
as they severally mature, of the interest coupons 
attached thereto; payable both as to principal 
and interest in lawful money of the United States. 
Said bonds are redeemable, at the option of the 
City of Cincinnati, on the first day of July, A. D., 
1954, or at Lf time thereafter, upon payment 
of the principal and accrued interest; all of said 
bonds are to be signed by the President of the 
Board of Trustees of the Cincinnati Southern 
Railway, and attested by the Auditor of the City 
of Cincinnati and registered in his office, and also 
to be recorded in the office of the Trustees of the 
Sinking Fund of said city. 

A certified check drawn on a national bank for 
the amount of 2 per cent of the par value of the 
bonds bid for, payable to the order of the Board 
of Trustees of the Cincinnati Southern Railway, 
must accompany each bid. This check shall 
inure to the benefit of the city upon the failure 
of the bidder to comply with the provisions of his 
bid or to take the bonds at the amount bid. 

No bids for less than par and accrued interest 
to the day of delivery of the bonds will be ac- 
cepted; the bonds to be delivered to the buyer at 
the Fifth-Third National Bank in the City of 
Cincinnati on any business day between the Ist 
~ of March and the 15th day of March, 1915. 

idders must inclose their bids in sealed en- 
velopes and deposit the same with the Secretary 
of the Board of Trustees of the Cincinnati South- 
ern Railway at the office of the Trustees of the 
Cincinnati Southern Railway, Ingalls Building, 
northeast corner Fourth and Vine Streets, Cin- 
cinnati, Ohio, on or before the 23d day of Febru- 
ary, 1915, at 12 o’clock m., and such sealed 
envelopes must have indorsed thereon the nature 
AR bid, and the name and address of the 

er. 

All bids must state the number of bonds bid for. 

Bids will be opened TUESDAY, the 23d day 
of February, 1915, at 12 m. in the presence of 
the bidders, at the office of the Board of Trustees 
of the Cincinnati Southern Railway. 

The Board of Trustees of the Cincinnati South- 
ow reserves the right to reject any or 
a s. 

By direction of the Board of Trustees of the 
Cincinnati Southern Railway. 

LEVI C. GOODALE, President. 





STANLEY FERGUSON, Secretary. 





$109,000 CITY OF ORANGE, N. J.,. FUNDING BONDS 


Sealed proposals, endorsed, ‘Proposals for 
Funding Bonds’’, addressed to the Board of 
Commissioners of the City of Orange, N. J., care 
of Mr. John J. Byrne, City Clerk, City Hall, 
Orange, N. J., will be opened at a meeting of the 
B of Commissioners to be held TUESDAY 
AFTERNOON, JANUARY 26, 1915, at Four 
re) a for $109,000 44% Twenty-Year Funding 


Bonds will be of $1,000 denomination, wi 
interest: coupons attached, payable my 





will bear date of February 1, 1915. 


Proposals should be accompanied by a certified 
check for Two Per Cent of the amount of the par 
value of the bonds bid for. 

Bonds will be engraved under the supervision 
of the United States Mortgage & Trust Company, 
who will certify as to the genuineness of the sig- 
natures of the City officials the bonds, 
and the seal imp thereon, and their legality 
will be seproved, by Messrs. © dwell, Massli 
& Reed of New York City, whose opinion as to 
e purchaser without 


legality will be furnished to th 





charge. 





Bonds will be ready for delivery on or about 
February 1, 1915, at the office of the United 
States Mortgage & Trust Company, 55 Cedar 
Street, New York City. 

For further information address the United 


States Mortgage & Trust Company, New York 
Oy. or the und ed. 

y order of the irector of Revenue and 
Finance. 


FRANK G. COUGHTRY, 
Comptroller. 
Dated Orange, N. J., January 12, 1915 
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SHAKER HEIGHTS, Cuyahoga Coun Ohio.—BOND OFFER- 
ING.—Proposals will be received until 12 m. Feb. 16 by Carl A. Palmer 
(P. QO. First Nat. Bank), Cleveland, for the following 6% So. Moreland 
Boulevard improvement coupon (assess.) bonds: 
$12,254 Teer nee eaee- bonds. Denom. (1) $254, (12) $1,000. Due 

$254 Oct. 1 1916, $2,000 Oct. 1 1917, 1921 and 1925 and $1,000 on 
Oct. 1 1918, 1919, 1922, 1923 and 1924. 

14,635 sanitary-sewer bonds. Denom. (1) $135, (29) $500. Due $1,135 

pe Oct. 1 1916 and $1,500 yearly on Oct. 1 from 1917 to 1925 incl. 

77,330 improvement bonds. Denom. (1) $330, (77) $1,000. Due $8,330 

Oct. 1 1916, $8,000 yearly on Oct. 1 from 1917 to 1925 incl., except 
that in 1918 and 1922 $7,000 is due. 

_ Date ‘‘day of sale.’’ Int. A. & O. at office of Village Treasurer. Certi- 
fied check on a bank other than the one making the bid, for 10% of bonds bid 
for, payable to Village Treasurer, required. Bonds to be delivered and paid 
for within 10 days from time of award. Purchaser to pay accrued interest. 

SHELBY COUNTY (P. O. Shelbyville), Ind.—BOND SALE.—On 
Jan. 20 the $3,520 444% 6-year (aver.) highway-improvement bonds (V. 
100, p. 249) were awarded to W. H. De Prez of Shelbyville for $3,530 
(100.284) and int.—a basis of about 4.446%. Other bidders were: 
Breed, Elliott & Harrison, Indianapolis...................--- $3,522 
Fletcher-American National Bank, Indianapolis... .-.------- $3 ,520 

SHERIDAN COUNTY SCHOOL DISTRICT NO. 2 (P. O. Redstone) 
Mont.—BOND OFFERING .—Proposals will be received until 4 P: m. 
Feb. 15 by 8. E. Paul, District Clerk, for $4,000 6% coupon tax-free build- 


ing bonds. Denom. $100. Date Jan. 1 1915. Int. ann. Jan. 1 av Red- 
stone. Due Jan. 1 1935, opt. on or after Jan. 1 1925. Cert for 
$1,000, payable to the Dist. Clerk, required. There is no bo bt. 


Floating debt $200. Assess. val. 1914 $53,651. 


SILVER CREEK, Chautauqua County, N. Y.—BOND SALE.— 
Reports state that an issue of $4, 2-year (average) street-improvement 
bonds has been awarded to N. L. Dickinson at par for 5s. 


SISSETON, Roberts County, So. Dak.—BOND OFFERING .—Pro- 
posals will be received until 10 a. m. Feb. 1 by Carsten Eggen, City Audi- 
tor, for $40,000 5% 20-year sewerage-system-constr. bonds voted Oct. 6 
(V.'99, p. 1243). Bonds to be delivered and paid for within 30 days after 
7 4 of award. Cert. check for $500 on some solvent bank, payable to the 
“City of Sisseton,’’ required. 


SOUTH HADLEY, Hampshire County, Mass.—BOND SALE.—On 
Jan. 19 the $40,000 4% aT sorerage) Hghting bonds date Jan. 1 1915 
(V. 100, p. 249) were awarded to R. L. Day & Co. of Boston at 100.889— 
J Other bidders were: 

N. W. Harris & Co., Boston_100.520|/E. H. Rollins & Sons, Bos___100.288 
Merrill, Oldham & Co., Bos_100.379 | Blodget & Co., Boston ____-_ 100.170 

STEWART COUNTY (P. O. Dover), Tenn.—BOND ELECTION .— 
An election will be held Feb. 6, reports state, to vote on the proposition to 
issue $100,000 road-improvement bonds. 

SUPERIOR, Douglas County, Wis.—BOND OFFERING.—Proposals 
will be received until Feb. 1 by R. E. McKeague, City Clerk, it is stated, 
for the $32,000 5% ore gold coupon general sewer bonds (V. 100, p. 
158). Denom. $500. ate Jan. 1 1915. Int. J. - Bonds to be 
delivered and paid for within 15 days of time of award. Certified check for 
5% of bid required. 

SUTTER COUNTY RECLAMATION DISTRICT NO, 1001 (P. O. 
Nicolaus), Calif.—BOND ELECTION .—The question of issuing $500,000 
reclamation-system-completion bonds will be submitted to a vote, it is 
stated, on Jan. 30. 





ne aot On neni oO. ay ne SOND cALe os im. 6 
the R year (opt.) coupon agricultu -schoo! 

(V. 100, p. 72), were Zwarded, it is stated, to Elston, Clifford & Co. of 
Chicago at 102.82 and interest. 

TEMPLE SCHOOL DISTRICT (P. O. Temple), Bell County Tex.— 
BOND OFFERING .—4J. A. Wilkerson, Secy. of School Board w i receive 
bids, it is stated, for the $40,000 5% 20-40-year (opt.) school-impt. bonds 
(Vv. 99, p. 1852). Denom. $1,000. Date Sept. 11914. Int.M.&S8. 

TERRE HAUTE SCHOOL CITY (P. O. Terre Haute), Vigo Connty 
Ind.—BOND OFFERING.—It is stated that bids will be opened on Feb. 3 
for an issue of $300,000 4% school-bldg. bonds. Denom. $500. 

TOLEDO, Lucas County, Ohio.— BOND OFFERING .—Proposals will 
be received until 12 m. Jan. 25, reports state, by Amos McDovall, City 
Auditor, for $282,000 5% 4-year funding bonds. Int. semi-ann. Certi- 
fied check for 5% required. 

TRENTON, Mercer County, N. J.—BONDS PROPOSED.—An ordi- 
nance was introduced in the City Commission on Jan. 6 providing for the 
issuance of $61,500 4% % 10-year reg. funding bonds. Int. semi-ann. 

TROY, N. Y.—BOND OFFERING.—lIt is reported that bids will be 
received ty Wm. H. Dennin, City Compt., until 10 a. m. Jan. 29 for $100,- 
090 5% revenue bonds. 


TYRRELL COUNTY (P. O. Columbia), No.Caro.—BOND SALE.— 

The $4,000 6% coupon funding bonds offered on Jan. 5 1914 have been 

urchased by local investors at par. Denom. $1, . Date Jan. 1 1914. 
nterest annual. Due $1,000 yearly Jan. 1 from 1915 to 1918, inclusive. 

UNION GAP IRRIGATION DISTRICT (P. O. North Yakima), 
Wash.—BONDS AWARDED IN PART.—Up to Jan. 12 $42,000 of an 
issue of $90,000 irrigation bonds were disposed of at par as follows: $39,000 
to Hess, Flemer Co. and $3,000 to the Valley Construction Co. yaw o 
newspaper reports, we stated in V. 99, p. 1928, that $65,000 had been sold. 

UPPER DARBY TOWNSHIP, Delaware County, Pa.—BOND SALE. 
—Reports state that Brown Bros. & Co. and Newberger, Henderson &jLoeb 
of Phila. have purchased $150,000 444% 30-yr. bonds. 

VENTNOR CITY (P. O. Atlantic City), Atlantic County, N. J.— 
BOND OF FERING.—Bids will be received until 8 p. m. Feb. 1 by E. 8S. 
Royal, City Clerk, for $75,000 5% 30-yr. sewerage-disposal bonds, it is 
stated. Int. semi-ann. Cert. chek for 2% required. 

VINTON, Roanoke County, Va.—BOND SALE.—An issue of $50,000 
6% 32-year sewer and street-improvement bonds has been sold at par as 
follows: $23,000 to the Grand Lodge of Knights of Pythias at Indianapolis 
and $27,000 to local people of Roanoke. enom. $1,000. Date Jan. 1 
1914. Int. J. & J. 

WABASH COUNTY (P. O. Wabash), Ind.—BOND SALE.—On 
Jan. 20 the $13,440 44% % road-impt. bonds (V. 100, p. 249) were awarded, 
it is stated, to the La fontaine Bank of La Fontaine for $13,480—equal to 
100.297. 

WADSWORTH VILLAGE SCHOOL DISTRICT (P. O. Wadsworth), 
Medina County, Ohio.— BOND OFFERING .—Proposals will be received 
until 12 m. Feb. 6 by Chas. E. Holbein, Clerk Bd. of Ed., for $50,000 5% 
site-purchase, constr. and equip. bonds. Denom. $1,000. Date ‘‘day of 
sale.’ Int. M. & 8. at depositary of Sch. Dist. Dueas follows: $1,000, 
Mar. 1 1916: $1,000, Sept. 1 1916 and yrly. from 1918 to 1924 incl.; $1,000 
each six months from Mar. 1 1925 to Mar. 1 1930 incl.; $2,000, Sept. 1 1930, 
and $2,000 on Mar. 1 and $3,000 Sept. 1 from Mar. 1 1931 to Mar. 1 1935 
incl., and $2,000 on Sept. 1 1935 and Mar. 1 and Sept. 11936. Cert. check 
for $500 required. 
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City of Paterson, New Jersey 
SEWER FUNDING BONDS 


Sealed proposals will be received by. the Board 
of Finance of the City of Paterson, New Jersey, 
until four o'clock . M., on THURSDAY, 
FEBRUARY 4, 1915, for the purchase of $1,- 

,000 Coupon Sewer Funding Bonds, Series 3, 
of the City of Paterson. Said bonds will be dated 
February 1, 1915, will mature February 1, 1945, 
and will bear interest at the rate of four and one- 
half per centum (4%%) per annum, payable 
semi-annually on the first days of February and 
August in each year, both principal and interest 
being payable in gold coin of the United States of 
America of the present standard of weight and 
fineness, or its equivalent, at The Hanover Na- 
tional Bank of the City of New York, or at the 
office of the City Treasurer of Paterson, as the 
holder may desire. Said bonds will be coupon 
bonds of the denomination of $1,000 each, with 
the privilege to the holder of registering the same 
as to principal only, or cf —vermes the same 
into bonds, registered as to both principal and 
interest. A Sinking Fund is provided for the 
payment of said bonds at matiurity, as provided 
»y law. 

Proposals will be received for the whole or any 

art of said bonds. All pro ls must provide 
or the payment of accrued interest by the pur- 
chaser from the date of said bonds, February 1, 
1915, to the date of delivery of said bonds, and 
must be accompanied by a certified check upon 
an incorporated bank or trust company, payable 
to the order of the City Treasurer of the City of 
Paterson for 2% of the amount of bonds bid for, 
the amount of such check so to be deposited to 
be credited upon the bid if accepted and to be 
returned forthwith if not accepted. 

Proposals should be addressed to the Board of 
Finance, Paterson, New Jersey, and enclosed in 
a sealed envelope marked ‘‘Proposals for City of 
Paterson Bonds.”’ 

The right is reserved to reject any or all bids. 

The validity of said bonds will be approved by 
Messrs. Hawkins, Delafield & Longfellow, Attor- 
neys, of New York City, whose opinion, or dupli- 
cate thereof, will be delivered to the successful 
bidder or bidders. The bonds will be prepared 
under the supervision of the United States Mort- 
gage & Trust Company of New York City, who 
will certify as to the genuineness of the signatures 
of the city officials and the seal impressed thereon. 

Dated Jan. 21, 1915. 


Sealed 
on FRIDAY, 
evening, at the B 


will then an 


each, to 


Paterson, N. J. 


said check to be made 
William C. Van Stone, 


proposal is acce 
Borough Clerk’’, 
Water Bonds.”’ 


Messrs. Hawkins, 


be f 


THE BOROUGH OF HAWTHORNE, N.J., 


WATER BONDS. 


roposals will be received by the Board 
of Commissioners of the Boro 

THE TWENT 
OF JANUARY, 1915, at eight o’clock in the 


House, eo Avenue. in said Borough, and 
there be opened for the purchase of 
the following bonds, to wit: 

Water bonds in the amount of one hundred and 
thirty-six thousand dollars 
denomination of one thousand dollars ($1,000) 
interest at five per cent, per annum, 
payable semi-annually, da 
and payable October 1, 1944; principal and inter- 
est payable at The Hamilton Trust Company, 


These bonds will be coupon bonds with the 
privilege of registration. 

Each proposal must be accompanied by a certi- 
fied check upon an incorporated bank or trust 
company for two per cent of the amount bid; 
— to the order of 
i) 


as a guaranty that the bonds will be taken if 


ted. 
roposals should be addressed ‘‘John A. Shea, 
and should be enclosed in a 
sealed envelope marked ‘‘Borough of Hawthorne 


The Borough has a bonded indebtedness of 
$30,000 


The assessed valuation of taxable property for 
the year 1914 is $2,779,899. 

The legality of said bonds will be approved by 
Delafield & 
Attorneys, of New York City, whose opinion will 
urnished to the successful bidder. 

The bonds will be prepared under the super- 
vision of the United States Mortgage & Trust 
Company, who will certify as to the genuineness 
of the signatures of the Borough Officials signing 
the bonds and as to the seal impressed thereon. 

The right is reserved to reject any or all bids. 

In case information is desired, 
Clerk either at 146 Rea Avenue, Hawthorne, N.J., 
or at 126 Market Street, Paterson, N. J 

OHN A. SHEA, 


Dated : January 19, 1915. 


WILMINGTON, DELAWARE, 
SINKING FUND 414% LOAN. 


h of Hawthorne 
«NINTH DAY 


Sealed bids will be received until 12 o'clock 
noon, JANUARY 26, 1915, for al or any part 
thereof of $75,000 W nm, Delaware, S 
Fund 4% per cent Loan. bonds 
from January 2, A. D. 1915, and to be Issued in 
denominations of Fifty Dollars or multiples there- 
of, and bear interest at the rate of four and one- 
half per centum Pe annum, ey semi-annually 
on October 1 and April 1, and to mature as follows: 
$45,000, October 1, 1937; $30.000, April 1, 1938. 

hese bonds ‘unds for the 


Sewer Department for curbing. guttering, grading, 
widening’ paving and tmproving of streste ami 
avenues and the building of sewers and conduits 
in the City of Wil m, and are issued under 
authority of an Act of the General Assembly of 
the State of Delaware approved March 4, A. D. 
1907, and under authority of an Ordinance of The 
Council of Wilm n December 24, 
age: and approved by the Mayor, December 31, 


All proposals must be accompanied by certified 
check Bie to the order of ‘“‘The Mayor and 
Council of Wilmington’’, for two per centum of 
the amount of bonds bid for, the same to be 
forfeited if the bidder fails to accept and pay for 
bonds awarded. 

The successful bidder or bidders will be required 
to settle for the bonds awarded, with accrued 
interest from January 2, A. D. 1915, at or before 
12 o'clock noon, February 16, A. D. 1915. 

No bids of less than par will be accepted. 

The right is reserved to reject any or all bids. 

Bonds will be vy for and delivered to the pur- 
chaser at the office of the City Treasurer in Wil- 
mington, Delaware, at the time hereinbefore 


mentioned. 
pro’ must be enclosed in sealed en- 
velopes addressed to James F. Price, City Treas- 


urer, and marked ‘Proposals for Sinking Fund 


WELLER E. STOVER, 

JAMES KANE, 

GEORGE E. GRANTLAND, 
Finance Committee of The Council. 

ROBERT D. KEMP, 

JOHN J. McGOVERN, 
Commissioners of The Sinking Fund. 


Rooms, in the School 


($136,000) of the 


ted October 1, 1914, 


ector of the Borough, 


ongfellow , 


address the 


Borough Clerk. 








Board of Finance of the City of Paterson, 
by JOHN J. BROPHY, Clerk. 








MUNICIPAL AND RAILROAD 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA 





Bolger, Mosser & Willaman 
MUNICIPAL BONDS 








BONDS 


LIST ON APPLICATION 


SEASONGOOD & MAYER 


Ingalls Building 
CINCINNATI 





WANTED 

Railway Earnings Section 
February 21st, 1914, Issue. 
Will Pay 1f Cents a'Copy. 


OCOMMEROIAL & FINANCIAL CHRONICLE 
138 Front Street, NewjYork 


Legal for Savings Banks, 
Postal Savings and Trust Funds. 
SEND FOR LIST, 


29 South La Salle St., CHICAGO 








330 


THE CHRONICLE 





[Vou. 100. 








WASHINGTON COURT HOUSE, Fayette County, Ohio.—BOND 
OFFERING.—Bids will be received until 12 m. Jan. 25 by John McFadden, 
City Aud., for $20,000 5% 1-20-yr. (ser.) street-impt. bonds. Int. ann. 
Cert. check for $100 required. 

WATERTOWN SCHOOL DISTRICT (P. O. Watertown), Jefferson 
County, N. Y.—BONDS PROPOSE 1 newspaper dispatches state 
that this district is contemplating the issuance of school-building bonds. 


WAUSEON, Fulton County, Ohio.—BOND SALE.—On Jan. 18 the 
three issues of 5% street-impt. (assessment) bonds, aggregating $17,801 02 
V. 99, p. 1929), were awarded to Otis & Co. of Cleveland for $17,806 05 
(160.05 ) and interest. Other bidders were: 
rov. 8.B.& Tr.Co.,Cin__$17,804 58|Spitzer, Rorick&Co.,Tol-_-~ $17,801 02 


WEEHAWEEN TOWNSHIP (P. O. Weehawken), Hudson County, 
N. J.—BOND SALE.—An issue of $60,000 44%% 20-year gold funding 
bonds has been disposed of at par to Wm. Peter of Union Hill. 

WEST BEND, Palo Alto County, Iowa.—BOND SALE.—Geo. M. 
Bechtel & Co. of Davenport have purchased $11,000 electric-light-system 

nds. 

WESTFIELD, Union County, N. J.—BOND SALE.—On Jan. 4 an 
issue of $147,000 5% 10-30-year (serial) improvement funding bonds was 
awarded to Clark, Dodge Co. of N. Y. at 102.623. Denom. $1,000. 
Date Jan. 11915. Int. J.& J. 

WEST PALM BEACH, Palm Beach County, Fla.—BOND SALE.— 
John Nuveen & Co. of Chicago were awarded on Dec. 12 the $100,000 
5%% 30-year street, sewer and riparian-improvement bonds. (V. 99, 
p. 1550) at par. 

WHEATFIELD Fore Niagara County, N. Y.—BOND SALE.— 
An issue of $6,848 65 54% highway-improvement bonds was awarded to 
Thos. M. McGrath of Lockport on Dec. 12 at par. Denom. (6) $1,000, 
(1) $848 65. Date Dec. 14 1914. Interest annually on March 1. Due 
$3,000 March 1 1915 and $3,848 65 March 1 1916. 

WHITE CASTLE DRAINAGE DISTRICT (P. O. White Castle), 
Iberville Parish, La.—BIDS REJECTED.—All bids received for the 
$60,000 5% 1-37-year (serial) coupon tax-free drainage bonds offered on 
Jan. 12 (V. 99, p. 1853) were rejected. 

WHITE COUNTY (P. O. Monticello), Ind.— BOND OFFERING .— 
Proposals will be received until 10 a. m. Jan. 30 by O. C. Middlestadt, 
County Treasurer, for the following 414% coupon tax-free road bonds: 
$13,500 Thos. Tolen et al road bonds in Big Creek Twp. Denom. $675. 

Date Jan. 5 1915. Due $675 each six months from May 15 1916 
to Nov. 15 1925, inclusive. 

8,800 Wm. Schofield et al road bonds in Round Grove Twp. Denom. 

$440. Date Dec.31912. Due $440 each six months from May 15 
1913 to Nov. 15 1922, inclusive. 

Interest semi-annually at office of County Treasurer. 

PURCHASER OF BONDS.—The purchaser of the two issues of 4%% 
64-year (average) road-improvement bonds, aggregating $12,500, awarded 
on Dec. 5, was the J. F. Wild Co. of indionnre is, who bid 100.096. Using 
newspaper reports, we stated in V. 99, p. 1770, that the award was made to 
the Meyer-Kiser Bank at par. 





WHITTIER CITY SCHOOL DISTRICT, Los Angeles County, Cal. 
—BOND SALE.—The Harris Trust & Savings Bank of Chicago was award- 
ed on Dec. 21 the $50,000 5% 13-year (average) school bonds (V. 99, p. 
1853). The price is reported at 100.552—a basis of about 4.912%. Denom. 
$1, Date Aug. 1 1914. Interest $2,000 yearly Aug. 1 from 1915 to 
1939, inclusive. 

WILMINGTON, New Castle County, Del.— BONDS AUTHORIZED. 
—Reports state that the City Council has passed an ordinance authorizing 
the issuance of $300,000 cit y-hall bonds. 


WILTON JUNCTION SCHOOL DISTRICT (P. O. Wilton Junc- 
tion), Muscatine County, Iowa.—BONDS VOTED.—According to re- 
ports, the question of issuing the $27.000 high-school-building bonds 
108 99. p. 1853) carried at the election held Jan. 12. The vote was 170 to 


WINTERS JOINT HIGH SCHOOL DISTRICT (P. O. Woodland), 
Yolo County, Calif.—BOND OFFERING.—Proposals will be received 


| until 10 a. m. Feb. 2 by the Clerk Board of County Supervisors, it is 


stated, for the $50,000 5% high-school-bldg. and equipment bonds voted 
Dec. 19 (V. 100, p. 160). Denom. $1,000. Int. semi-ann. Due $2,000 
yearly for 25 years. 

WOODRUFF, Spartansburg County, So. Caro.—BOND OFFERING. 
—Bids will be received until Feb. 10 by J. E. Ezell, Town Clerk, for the 
$60,000 5 fo 1934-3934-year coupon water-works and sewer-system-in- 
stallation bonds voted July 7 (V. 99, p. 220). Interest semi-annual. 
Certified check for $500 required. 

WORCESTER, Worcester County, Mass.—NOTE OFFERING.— 
Bids will be received until 12 m. to-day (Jan. 23), it is stated, by the City 
treas.. for $150,000 notes maturing Oct. 18 1915 and issued in anticipation 
of t axes. 


YOLO COUNTY RECLAMATION DISTRICT NO. 900 (P. O. Wood- 


| land), Cal.—BOND OFFERING.—Roy E. Cole, County Treasurer, will 
| receive bids until 9:30 a. m. Jan. 28, it is stated, for $200,900 6% bonds. 


Denom. $1,000. Interest semi-annual. 
offered on Dec. 24 (V. 99, p. 1853). 

YUBA COUNTY RECLAMATION DISTRICT NO. 10 (P. O. Marys- 
ville), Cal.—BOND OFFERING.—Bids will be received until 10 a. m- 
Jan. ’o by H. D. Eich, County Treasurer, it is stated, for $100,000 6% 
reclamation system completion bonds. Denom. $100, $500 and $1,000. 
Date Jan. 1 1915. Interest semi-annual. Due $10,000 yearly Jan. 1 
from 1919 to 1923, inclusive; $12,000 yearly Jan. 1 from 1924 to 1926, 
inclusive, and $14,000 Jan. 1 1927. 


Canada, its Previnces and Municipalities. 


ALEXANDRIA, Ont.—DEBENTURES VOTED.—Newspaper reports 
state that at the election held Jan. 4 the oe of issuing $5,000 water- 


These bonds were previously 





| works and electric-light debentures carri 


AMHERSTBURG, Ont.—DEBENTURES VOTED .—It is stated that 
the question of issuing the $11,000 funding debentures (V. 99, p. 1929) 
carried at the election held Jan. 4. 
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$550,000 


CITY OF NEW ORLEANS, LA,., 


PAVING CERTIFICATES 


OFFICIAL. 


DEPARTMENT OF PUBLIC FINANCES, ACCOUNTING DIVISION. 


NEW ORLEANS, LA. 


City Hall, December 23rd, 1914. 


PUBLIC NOTICE. 





$180,000 


Parish of East Baton Rouge, Louisiana 
ROAD DISTRICT No. 2 
5% BONDS 


Sealed bids will be received by the undersigned, 
President of the Police Jury of the Parish of East 
Baton Rouge, and ex-officio President of Road 
District No. 2 of said parish, State of Louisiana, 
up to and including the 830TH DAY OF JANU 
ARY, 19165, until 12:00 o'clock M. of said day, 
for 180 bonds of the denomination of $1,000 
each, issued by the governing authority of said 
Road District No. 2 of the Parish of East Baton 
Rouge, State of Louisiana, in accordance with 
law, the same having been authorized b 


an elec 

ARO SEY STG" Gitshia the slneaG ihe Depacy Sobicharionet ‘of Poste Pmancca Accsyecitt| Men Say gna. legally, held ta sald Road, Diszice 
a e office 0 S ublic i ’ o. 2 on Saturda e 11th day of April, 1914, 

on, in the Cit of New Orleans, Five Hundred and Fifty Thousand Dollars ($550,000) of Pavi the results of a» AY election -—~ Guy promul- 


cates, issued by the City of New Orleans; under and by authori 

Assembiy of the State of Louisiana, Session of 1914, and Ordinances 
sion Council Series of said City of New Orleans. No 
Ninety-five per cent (0.95 per cent) of its par value 
interest accrued from date of issue to date of delivery 

Said Paving Certificates are of the denominations 
dred Dollars each. and bearing interest at the rate of five (5 

attached, payable semi-annually on the first 
reponse, a os —<€ oe , 2 a ecompt from taxation, State, 
acceptable for t e 
State of Louisiana session of 1904. 


of Act No. 23 of Oo 
os. 

shall be considered for a price leas than 
tar value as used herein meaning principal and 


f One Thousand, Five Hundred and One Hun- 
= cent) per cent per annum, evidenced 
the State of Louisiana under Act No. 71 of 
cates shall mature and be made payable in annual installments, as follows, to-wit : 


gated according to law on the 14th day of April, 
1914, said bonds aggregating the sum of $180,- 
000 00 to run for a period of 26 years, to wit: 
from the year 1916 to 1941, both inclusive, bear- 
ing interest at the rate of five per cent per annum, 
interest payable semi-annually, said bonds having 


00 and 2051 


been issued upon the unanimous vote of the 

day of January and July each year, | legally qualified taxpayers of said Road District 
arish and municipal, and are| No. 2 under the provisions of Article 281 of the 

e General| Constitution of Louisiana and amendments 


thereto for the sole purpose of constructing, im- 


wey RR nw = — in = 
‘ the first of January, 1917. 5,000 on the first day of January, 1922. oa ct No. 2 under the supervision of the 
5009 on the first pend of Senuas?, 1918. 5,000 on the first day of January, 1923. Louisiana State Highway Department. 

000 on oe dey | oor ° isan 55,000 on the first day of January, 1924. Principal and interest payable at the office of 


,000 on the first day of January, 1921. 


But the City of New Orleans may, on said dates, redeem a 
ded auiee at its intention so to do shall have been publish 


tional certificates sh 
maturiti 


1 be redeemed 


Said alternate proposals shall be received as follows : 
(a) For the ent. 

to the 
(b 


be made as follows : 


urchaser on April Ist. 1915. 


55,000 on the first day of January, 1925. 
$55,000 on the first day of January, 1926. 


ter amount of said certificates, 
aces tte tes piecing Novena whl erat, tia 

week for two (2) weeks the mon ep g November, in which event, the ad- 

aon @ ) the order of the date or dates of the succeeding maturity or 


And ¢ said certificates will be issued under and subject to the laws aforementioned. 
are hereby referred to and pease pert of this advertisement for greater certainty and particularity. 


ue of Five Hundred and Fifty Thousand ($550,000) Doliars, to be delivered 
For delivery of the said issue of Five Hundred and Fifty Thousand ($550,000) Dollars to 


the Treasurer of said Road 
Rouge, La., or at the 
New York, N. Y. 


Full faith and credit of Parish and District 
pledged to payment. 


Each bid must be accompanied by a certified 
check for Five Thousand Dollars, the award to 
be made to the highest bidder if compatible with 
the best interest of said Road District, taking into 
consideration the responsibility of the bidder. 
The proceeds of the sale of said bonds when paid 
into the treasu of said Road District to be 


istrict No. 2, Baton 
National City Bank, 


All of which 


One Hundred and Fifty Thousand ($150,000) Dollars on April Ist, 1915. 

One Hundred and Fifty Thousand ($150,000) Dollars on May Ist, 1915. 

One Hundred and Fifty Thousand ($150,000) Dollars on June Ist, 1915. 

One Hundred Thousand ($100,000) Dollars, on July Ist, 1915. 

Bids, however, for these several deliveries will be considered separately, but no adjudication 
shall be made for a lot deliverable on any of the hereinbefore prescribed dates unless adjudication at 
the same time be made for all of the several bids. If a bidder will bid for one lot or more than one 
lot, but not all the lots, he shall state in his bid the dates of the maturities he wishes to be fixed for 
the certificates of the lot or lots for which he bids; should a bidder fail so to do and the Commission 
Council decides to adjudicate the sale of the several lots to various bidders, then the dates of the 
maturities for the certificates of each lot shall be governed by and fixed in the order of the date of 
delivery hereinbefore prescribed. 

That no bid will be eligible for consideration and acceptance by the Commission Council which is 
not accompanied by a certified check on some chartered bank in the City of New Orleans in an amount 
equal to three (3 cent) per cent of the amount of the bid, which check shall be made payable to 
the order of the Commissioner of Public Finances ; the check or checks of unsuccessful bidders shall 
be immediately returned to them and the check of the successful bidder shall be cashed by the Com- 
missioner of Public Finances and by him deposited with the fiscal agents of the City of New Orleans 
in a special account so d ated, and whatever interest the said deposit shall earn from the time of so 


being deposited to the time of release shall accrue to the successful bidder The amount so de- 
posited shall be for the purpose of guaranteeing that the bidder will in all ——_ comply with the 
the aale of the Paving Certificates herein described, and the Commissioner of 


rovisions governin 
blic Finances shall retain the said deposit and not return the same to the purchaser of the certi- 
ficates until all of the said certificates have been delivered to and accepted by the purchaser. Should 
the successful bidder fail to comply with the provisions of this ordinance, the amount deposited by 
him, as described h , Shall ipso facto be forfeited to the City of New Orleans not as a penalty 
but as acknowledged liquidated damages and without recourse to judicial proceedings 


The Com on Council shall have the right and reserves the right to reject an and all bids. 
Further particulars and information will be furnished — application to A. G. Ricks, Commis- 
sioner of Public Finances, Room No. 1, City Hall, New Orleans, La. 


A. G. RICKS; 
Commissioner of Public Finances. 








deposited in the fiscal agent of the said Road Dis- 
trict to be chosen by the governing authority 
of said Road District on the day the said bids 
are opened, said fiscal agent to furnish security 
in an amount equal to the sum realized from the 
sale of said bonds and deposited therein in accord- 
ance with the terms of paragraphs 1 and 2 of 
Act 205 of the General Assembly of Louisiana 
for the year 1912, and to be situated within the 
State of Louisiana. 


Any bidder may couple with his bid the con- 
dition that the proceeds of the sale of said bonds 
may be deposited in some designated bank to 
act as fiscal agent of the Road District No. 2, 
and the said fiscal agent, if selected, is to pay no 
interest for the deposit of the proceeds of the sale 
of said bonds as a part of the consideration of the 

urchase thereof, the Police Jury of the Parish of 
Zast Baton Rouge, State of Louisiana, being the 
governing authority of said District, however, 
is to have the right to select such fiscal agent as 
in its discretion it deems best and consistent with 
the safety of said funds, and to require thezse- 
curity hereinbefore named. 


JOSEPH GEBELIN, 
President¥of the Police Jury of the Parish§of 
%. East#Baton®Rouge, and ex-officio Presi- 
te dent of Road District No. 2 of saidjParish, 
i Statejof Louisiana. 


Baton? Rouge, La., Dec. 29th, 1914. 
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BATTLEFORD, Sask.—DEBENTURES VOTED.—Reports state that 
at the election held Dec. 28 the questions of issuing the $7,000 town-hall, 
$1,000 cement crossings and $6,100 cement sidewalk debentures (V. 99, 
Pp. 1854) carried. 

BENITO CONSOLIDATED SCHOOL DISTRICT (P. O. Benito), 
Man.—DEBENTURE SALE.—<According to reports, the $3,000 6% 20- 
installment school debentures (V. 99, p. 1617) have been sold to H. O'Hara 
& Co. of Toronto. 

BRITISH COLUMBIA (Province of).—LOAN OFFERED TO IN- 
VESTORS.—In an advertisement on a preceding page the Equitable Trust 
Co. of N. Y. is offering to investors on a 4% % basis part of the $2,700,000 
4\%% 1-yr. gold treasury bills, the sale of which was reported in V. 100, 
Pp. 160. Coupon notes in $1,000, $5,000 and $10,000 denom. Date 
Dec. 31 1914. Int. semi-ann. at Canadian Bank of Commerce, N. Y. 
The legality of these bills has been approved by Spooner & Cotton of 
N. Y., E. V. Bodwell, K.C., of Victoria, and W. N. Tilley of Toronto. 
Total indebtedness (incl. this issue), $20,723,146. Sinking fund, $2,563,- 
427; net indebtedness, $18,159,719. Revenue fiscal year ending Mar. 31 
1914, $10,479,258. 

BURFORD, Ont.—DEBENTURE SALE.—It is stated that the $5,000 
20-year hydro-electric nee debentures voted Oct. 9 (V. 99, p. 1317) have 
been awarded to Hugh Boyd of Harley at 95.893. 

DUNDAS, Ont.—DEBENTURES VOTED.—The question of inning 
the $7,000 bridge debentures (V. 99, p. 1929) carried at the election hel 
Jan. 4, it is reported. 

DUNNVILLE, Ont.—DEBENTURES VOTED.—The question of issuing 
the $12,000 5% 20-year water-works debentures (V. 99, p. 1929) carried at 
the election hela Jan. 4 by a vote of 120 to 65. 

ETOBICOKE TOWNSHIP, Ont.—DEBENTURES AUTHORIZED .— 
The Township Council on Jan. 11 passed a by-law, it is stated, providing 
for the issuance of $8,680 road debentures. 

HESPELER, Ont.—DEBENTURES VOTED.—Dispatches state that 
the election held Jan. 4 resulted in favor of the issuance of $35,000 water- 
works improvement debentures. : 

HUMBOLDT, Sask.—DEBENTURE ELECTION .—According to re- 

orts, an election will pe held Jan. 26 to vote on the propositions to issue 
$3354 50 town-hall and $3,163 15 electric-light and power-plant debs. 

ILDERTON, Ont.—DEBENTURE ELECTION .—An election will be 
held Jan. 25, reports state, to submit to a vote the proposition to issue 
$3,250 hydro-electric power debentures. 

JABLONOW SCHOOL DISTRICT, Sask.—DEBENTURE SALE.— 
Reports state that an issue of $4,000 7% 10-installment school debentures 
has been purchased by H. O'Hara & Co. of Toronto. 

KINISTINO SCHOOL DISTRICT (P. O. Kinistino), Sask.— 
DEBENTURE SALE.—H. O'Hara & Co. of Toronto have recently pur- 
chased, it is reported, $6,000 6% 20-installment school debenturés. 

LITTLE CURRENT, Ont.—DEBENTURE ELECTION .—The ques- 
tion of issuing $8,000 electric-light debentures will be submitted to the 
voters on Jan. 25, it is stated. 

MEDICINE HAT, Alta.—TEMPORARY LOAN .—Reports state that 
a loan of $50,000 has been negotiated with Wood, Gundy & Co. of Toronto 
ot “2. wee city is to give $70,000 worth of the city’s bonds as collateral 
or s loan. 





OPTION GRANTED TO PURCHASE DEBENTURES.—It is further 
reported that the same firm has been given an option on the sale of $100,000 
city debentures, this option to last during the life of the above loan. 


DEBENTURE ELECTION .—An election will be held Jan. 26, it is stated, 
to submit to the voters the questions of issuing $3,500 Agicultural Society 
loan, $16,000 land-improvement and $154,553 deficiency debentures. 


OAKVILLE, Ont.—DEBENTURES AUTHORIZED.—Newspaper re- 
orts state that a by-law was passed by the Council on Jan. 12 providing 
or the issuance of $10,000 fire-hall debentures. 


OTTAWA, Ont.—DEBENTURES AUTHORIZED.—The City Council 
on Dec. 21 passed a by-law providing for the issuance of $42,518 local- 
improvement debentures, it is reported. 


PARKHILL, Ont.—DEBENTURES VOTED .—It is stated that the 
questions of issuing the $3,000 water-works debentures (V. 99, p. 1930) 
carried at the election held Jan. 4. 


ROSSLAND, B. C.—DEBENTURE ELECTION PROPOSED .—It_ is 
stated that an election will be held in the near tuture to vote on the question 
of issuing $20,000 5% school debentures. Denom. $1,000. Date March 15 
1915. Due in 20 years. 

ST. CATHARINE'’S, Ont.—DEBENTURE SALE.—It is stated that 
the Dominion Securities Corporation, Ltd., of Toronto recently purchased 
an issue of $196,000 5% 30-year debentures. 

ST. JOHN, N. B.—DEBENTURE SALE.—According to reports, this 
city has sold ‘“‘over the counter’’ at fer to local investors the $280,000 5% 
20-year tax-free debentures (V. 100, p. 74). Denom. $500. Interes 
semi-annual. 

TILLSONBURG, Ont.—DEBENTURES VOTED.—The question of 
issuing the $4,900 street-improvement debentures carried at the election 
held Jan. 4 

TORONTO, Ont.—BOND SALE.—Wm. A. Read & Co. of New York 
have just purchased $1,000,000 444% 40-yr. gold sinking fund Harbor 
Commissioners’ bonds, dated Sept. 1 1913. Coupon bonds of $1,000 or 
their sterling equivalent, with provision for registration of principal. Int. 

ayable Mar. 1 and Sept. 1. Principal and interest payable in gold in 
New York and Toronto and in sterling in London at par of exchange. Issue 
redeemable as a whole, or in part by lot, on any int. date at 105 and int. 
These bonds are part of an issue of $2,500,000. The other $1,500,000 were 
bought by Wm. A. Kead & Co. in 1913. 

VEGREVILLE, Alta.—DEBENTURES AUTHORIZED .—According to 
reports, the Council on Jan. 4 passed a by-law providing for the issuance 
of $15.000 current-expense debentures. 


WALLACEBURG, Ont.—DEBENTURES VOTED.—The question of 
issuing $9,000 hydro-electric debentures carried, reports state, at the 
election held Jan. 4. 


WELLAND, Ont.—DEBENTURE SALE.—An issue of $135,466 52 
5%% 20-year debentures was awarded on Dec. 29 to the Canada Bond 
Corporation, Ltd., of Toronto at 98 and int. Denom. (135) $1,000, 
$466 52. Date Sept. 1 1914. Interest semi-annual. Using newspaper 
reports, we stated that a similar issue of $135,000 was to have been offered 
on Jan. 21 (V. 100, p. 160). 

WESTON, Ont.—VOTE.—We are advised that the vote cast at the 
election held Jan. 4, which resulted in favor of the issuance of the $6,000 
6% water-works-improvement debentures (V. 1 eR 251) was 219 to 111. 
Due in 15 annual installments. J. H. Taylor is Town Clerk. 








Trust Companies 





Cotton 





The NEW ENGLAND 
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MPPRALRAL LPL LALLA 


John D. Herklotz Chas.O.Corn Paul Schwarz 
August Schierenberg Frank A. Kimball 


TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 
Authorized to act as Executor, and to receive 
and hold money or property in trust or on deposit 
from C durts of Law or ee ww A Executors, Adminis- 
trators, ignees, Gu ans, Trustees, Corpora- 
tions and Individuals. 
Also acts as Trustee under Mortgages and as 
Transfer Agent and Registrar of Stocks and Bonds. 


Interest Allowed on Deposits Subject to Check 


OFFICERS 
JAMES R. HOOPER, President. 
ARTHUR ADAMS, Vice-Pres. 
ALEXANDER COCHRANE, Vice-Pres. 
GEORGE WIGGLESWORTH, Vice-Pres. 
DAVID R. WHITNEY, Vice-Pres. 
FRED'K W. ALLEN, Treasurer. 
HENRY N. MARR, Secretary. 
THOMAS E. EATON, Asst. Treas. 
FRANCIS R. JEWETT, Trust Officer. 
J.H. SAWYER, Mar. Safe Dep. Vault. 
BOARD OF DIREC TOR® 
William Endicott Jr., Chairman 
Arthur Adams Franklin W. Hobbs 
Walter C. Baylies James R. Bocpe 
Aifred Bowditch David P. Kimball 
8. Parker Bremer qrast Levens - 
Timothy E. B es eophilus Parso 
Alexander Cochrane James M. Prendergast 
Philip Dexter » anry H. Proctor 
Francis W. Fabyan Herbert M. Sears 
William Farnsworth Lawrence M. Stockton 
Frederick P. Fish Eugene V. R. Thayer 
Frank H. Gage David R. Whitney 
Morris Gray George Wigglesworth 











CHOICE INVESTMENTS 


$100,000 St. Louis, Misscuri,, 
4s, due 1931 


85,000 Hillsborough County, 
5s, due 1943 


75,000 Butler, Missouri, 
5s, due 1919 to 1933 


100.000 St. Louis & Suburban Ry. Co. 
Ist 5s, due 1921 


100,000 Cass Avenue & Fair Grounds 
Ist 4%s, due 1922 


Fla., 


Prices on Application 
BOND DEPARTMENT 


Mississippi Valley Trust Co. 


Fourth & Pine Sts., St. Louis, Mo. 











Industrial Trust Company 


Providence, R. I. 


i, EE ee $3,000,000 
SEE Enc cccnensceketéesseucsses 


OFFICERS 


Samuel P. Colt, Chairman of the Board 
Martin Brown, President 
foshua M. Addeman, Vice-President 
James M. Scott, Vice-President 
Charlies C. Harrington, Vice-President 
Frank C. Nichols, Vice-President 
Ward E. Smith, 
H. Howard Pepper. Trust Officer 
Henry B. Congdon, Secretary 
E. Eugene Chesebro, Asst. Secy. 
Elmer F. Seabury, Auditor 
* J. Cunliffe Bullock, Asst. 


BOARD OFZDIRECTORS 


Samuel P. Colt, ChairmaniJohn W. Ellis 
Joshua M. Addeman Harold J. Gross 
James M. Scott Samuel M. Conant 
H. Martin Brown R.Livingston Beeckman 
Chas. C. Walter S. Ballou ; 
Louls H. Albert H. Sayles 
Herbert N. Fenner Henry W. Harvey ! 
J. Milton Payne James M. Pendleton 
Eben N. Littlefield! Thomas P. Peckham 
Ezra Di Everett I. Rogers 
Lyman B. Goff Frank C, Nichols 
Samuel M. Nicholson Erling C. Ostby 
James R. MacColl John S. Holbrook 


Sec. 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 


Capital,Surplus & Profits $6,500,000 
Deposits = = = 40,000,000 





Accounts of banks and bankers 
received upon favorable terms 


Thoroughly equipped to handle all business 
pertaining to banking, an invites the 
accounts of banks, corporations, firms and 
individuals. 





Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 

New Orleans Cotton Exchange 

Associate Members Liverpool Cotton Assn. 
New York Produce Exchange 

New York Coffee Exchange 

Chicago Board of Trade 

London Commercial Sale Rooms (Coffee Ex.) 





Geo H MCFadden & Bro., 


COTTON MERCHANTS. 
PHILADELPHIA, NEW YORK. 


Liverpool Correspondents: 
FREDERIC ZEREGA & CO 
Bremen Correspondents: 
McFADDEN BROTHERS & CO 
Havre Correspondents: 
SOCIETE D'IMPORTATION ET DE COMMIS'N 


GWATHMEY & CO. 


20-24 EXCHANGE PLACE, NEW YORK 


MEMBERS 


NEW YORK COTTON EXCHANGE 
NEW YORK STOCK EXCHANGE. 
NEW YORK COFFEE EXCHANGE. 
NEW YORK PRODUCE EXCHANGE. 
NEW ORLEANS COTTON EXCHANGE. 
ASSOCIATE MEMBERS 
LIVERPOOL COTTON ASSOCIATION. 


ROBERT MOORE & CO. 


56 Beaver Street, New York. 


ORDERS FOR FUTURE DELIVERY EXE- 
CUTED IN NEW YORK AND LIVERPOOL 
EXCHANGES. 


COTTON PURCHASED FOR SPINNERS’ USE 











WILLIAM RAY & CO. 
Successors to 
GEO. COPELAND & CoO., 
COTTON BROKERS. 
43 Cotton Exchange New York. 


Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 


R. H. ROUNTREE & C:)., 
Commission Merchants. 


COTiON, GRAIN, PROVIS.ONS and COFFEE 
COTTON EXCHANGE BUILDING, NEW YORK 
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Cotton 


Sinanciai 





Established in 1856. 


Henry Hentz & Co. 
COMMISSION MERCHANTS 

16 to 22 William Street, New York 
Execute Orders for Future Delivery 


COTTON 
At the New York, Liverpool and New Orleans 
Cotton Exchanges. Also orders for 


FEE 
At the New York Coffee Exchange. 


GRAIN AND PROVISIONS 
At the Chicago Board of Trade, and 


COTTON-SEED OIL 
At the New York Produce Exchange. 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL. 


COMMISSION MERCHANTS! 


Room 52, Cotton Exchange Building, 
NEW YORK. 











LEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
@ and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as well 
as in New Orleans, Chicago and foreign markets. 


Stephen M. Weld & Co. 


COTTON MERCHANTS, 


82-92 Beaver Street, New York City 


N PHILADELPHIA, 
BOST ALL RIVER, UTICA, N. Y. 
, WELD & CO. 
Bremen, ALBRECHT, WELD & CO. 











Financial, 
FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 
Cepital and Surplus, - $3,000,000 


John B. Purcell, Pres. Jno. M. Miller Jr., V.-P. 
W. M. Addison, Cashier. 


Correspondence Invited. 
82 N Of the Banks in 
0 New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
35 Nassau St. New York 











H. D. Walbridge & Co. 


14 Wall Street, New York 


Public Utility Securities 








Accountants 


eee» 


PARK, POTTER & CO. 


CERTIFIED PUBLIC ACCOUNTANTS. 


—<_—L—— —— OO" 


New York, Chicago, Cincinnati and 
London, England 
Watertown, N. Y., C. E. Scoville. 


AUDITORS FOR FINANCIAL, INDUSTRIAL 
AND MINING CORPORATIONS. 


Investigations, Financial Statements, 
Periodical Audits and Accounting. 


Financial 





~ 


We specialize and solicit inquiries in: 
Tri-City Railway & Light 5s, 1930 
Topeka Edison Ist 5s, 1930 
Ft. Worth Stock Yards Ist 5s, 1922 
Springfield (O.) Ry. Ist 5s, 1935 
J. 1. Case Threshing Machine Ist 6s 
South Side Elev. Ry. Ist 4%s, 1924 
Insurance Exch. Bldg. Ist 5s, 1925 


Stanwood, Taylor & Company 


INVESTMENT BANKERS 
111 W. Monroe St., Chicago 
Telephone Randolph 6030 





U. S. Government Bonds 
PE oy OO 


C. F. Childs and Company 


208 South La Salle Street, 
CHICAGO, 


Capital, $600,000 Dealers, Not Brokers 





INVESTMENT BANKERS 
105 South La Salle Street 
CHICAGO. 


Municipal, Railroad and Public 
Utility Bonds. 





GEO. H. BURR & CO 
BANKERS 
Commercial Paper 





14 Wall Street . - New York 
Chicago Boston St. Louis 
Philadelphia Kansas City 


San Francisco 





792-4 New Continental & Commercial Bank 
Building 
208 SOUTH LA SALLE, STREET 


CHICAGO 
INVESTMENT BONDS 





CHAS. S. KIDDER & CO. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


108 So. La Salle Street CHICAGO 


Established 1898 





Devitt, TREMBLE & GO. 


INVESTMENT BONDS 


FIRST NATIONAL BANK BLODG., 
CHICAGO 


PHILADELPHIA DETROIT 





H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


38 SOUTH LA SALLE STREET 
CHICAGO 





Chicago Junction Railroad 4s 
Montana Power Company 5s 
Utah Power & Light Co. 5s 
Northern Elec. Co., Ltd., 5s 
Bruns.-Balke-Coll.Co. 7% Pfd. Stk. 





AMES,EMERICH&CO. 


111 W. Monroe Street CHICAGO 





Mountain States 
Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonds—No Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 








YARD, OTIS & TAYLOR 





-F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bidg. 
CHICAGO 


INVESTMENT BONDS 





[Established 1863.} 


W. T. HATCH & SONS 


71 Broadway, - New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 


Dominick & Dominick 


’ Established 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 








We Are Specialists 


in the tgRowing types of sound securities, 
netting 5% to 6%. 
First Mortgage Serial Bonds issued by Depart- 
ment Store corporations of the highest credit 
standing in the large cities. 
First Mortgage Serial Bonds secured by the 
highest class of improved real estate in Chicago 
and other Western cities. 
First Mortgage Loans secured by improved 
Chicago property. 

No investor has ever been compelled¥to 
ascent loss on any security purchased of 
this house. 


S.W. STRAUS & Co. 
MORTGAGE »” BOND BANKERS 


STRAUS BUILDING 
CHICACO 


ONE WALL STREET 
NEW YORK 





»* * 
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expenses of United States railroads for the latest month (November) and for the 

fiscal year to date, including said month. The table embraces every steam 

operating railroad in the country which is obliged to make monthly reports to 
the Inter-State Commerce Commission at Washington. Up to Jan. 1 1912 the Commis 
sion required monthly returns from every road, no matter how small its earnings. Since 
that date roads earning less than $100,000 per annum have been relieved from the neces- 
sity of filing returns. Leased lines not operating their own roads do not make returns. 


E as entire publication is devoted to a presentation of the reports of earnings and 


The figures are a transcript of the sworn returns on file at Washing- 
ton.. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Sworn Returns. 


Earnings The “Chronicle” has always made a specialty of weekly and monthly 
Our Specialty reports of railroad earnings, and for over forty-five years its weekly 

- and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work and to aid the Inter- 
ong Sr gee end argo in the one direction in which lies its chief usefulness— 
the field of publicity. 


Full Details These Inter-State Commerce returns also make it possible for us 

‘ to present full details of both the revenues and expenses. Besides 
reporting total gross earnings, we show separately the passenger and the freight revenues. 
In the case of the expenditures we report the outlays for both maintenance of way and 
maintenance of equipment as well as the traffic and transportation expenses. We also 
show the net revenue from outside operations. Lastly, we give the taxes and the miles 
of road on which the earnings are based. 


The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add several pages 

Lomesee Seinen at the end to show also the figures issued by the companies them- 

: selves, where they are made up on a basis different from that of the 

Commerce returns, or where they give fixed charges in addition to earnings, or where 
they have a separate and distinct fiscal year. 


The matter contained in this extra and novel publication is entirely 

oe be C a. additional to the comprehensive reports of earnings we furnish in the 

* “Chronicle” from week to week. All the returns of the leading roads, 

and also all weekly figures of gross earnings, are printed regularly and promptly in the 

“Chronicle” as soon as received. But in addition we issue once a month—say about the 

20th—this special publication, furnishing a sort of compendium of earnings in which we 
bring together all the returns for the latest month for which the statistics are available. 


Only for As in the case of our numerous other Supplements or “Sections,” all 
Subscribers of which are expensive publications, the “Railway Earnings Section”’ 

i will be furnished only to “Chronicle” subscribers. These will receive 
it free of charge, one copy going with each subscription. It will be impossible to obtain 
copies in any other way, as none will be printed for general sale. 








WILLIAM B. DANA COMPANY, PUBLISHERS, 
NEW YORK 
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TO ROADS APPEARING IN THIS SECTION 


[Voxu. 100. 



































Name. Page. Name— Page. Name— Page. 
SE a Sen ae TA Te 12 Delaware Lackawanna & Western._._._...____- 16 Louisiana ae ee ee ee eee 21 
hnapee & Western. od <sveen Bay & Western_19 eo we acne 16 Louisiana Railway & Navigation Co____-.-..... 21 

Akron Canton bh | a Sa 12 SROED Gh UP METONGD. Kc ccccckcncaccescoous 17 and 30 Louisiana Southern. See St Louis & San Fran... 9 
Alabama & Vicks wa +4 ak N = os T P Jet... 13 | SS aie ages 17 Louisiana Western. See Southern Pacific... .- 11 
Alabama Great Southern. See Southern._...__- 10 Denver Laramie & Northwestern............ _- 17 Louisville & Nashville. See Atlantic Coast... - 4 
Alabama New Orleans & Texas Povitie ; dousca... 12 I a i ae 17 Louisville Hend & St L. See Atlantic Coast -____-_ 4 
Alabama Tennessee & Northern.__..........-.-- 12 Detroit & Charlevoix. See New York Central__. 6 | 
Ana jb & Southern......_..- ies here eae 12 SG ie a a a ebabawa 1 NS ease eoee 21 
en. a ne ee ambgeawawes 12 Detroit & Toledo Shore Line. ................-.- 17 | acon Dublin & Savannah.____._............- 21 
Ap I a neciee 12 Detroit Grand Haven & Milw. SeeGrand Trunk. 5 | Maine Central. See pemon @ Bee... cxdendane 4 
BE Ee BO Bing o.d0c6ecdensccdacecees 12 pb RSS t= er ee ae ae | Manistee & Northeastern_-__...._.........----- 21 
aes Eastern, See Southern Pacific ....--.--- Be ks eR | ee eae | Manistique & Lake — ior—See Ann Arbor._..12 
Central. See Missouri Pacific......--- 22 Donora Southern. See United States Steel_____- SS | BN Oe SU PUR voceccccaccccsccucsees 21 
—— I sea wees 12 Duluth & Iron Range. See United States Steel__28 | Manufacturers’ Junction__....._._......-...-- 21 
I nk. Cccusseenacee 12 | Duluth & Northenstern_._...._......----_.___ | Manufacturers’ Railway of St Louis__.__._____- 21 
Atebison & Eastern Bridge..__....____..___ .. 12 Duluth & Northern Minnesota____________.___- 17 | Marietta Columbus & Cleveland._.._........-- 21 
Atchison Topeka & Santa Fe_.________ 3 and 30 Duluth Missabe & Northern. See U S Steel.___- Oe | ee BN BOND. once cdéciccccccscosocs 2 
Atianta & 8t Andrews Bay.................... 12 Duluth South Shore & as. See Can Pac..4 and 30 Maryland & Pennsylvania. -....._.........-..-. 
ee. ewaeeoeene 12 Duluth Wi tnnipes a a a i a 17 | Maryland Delaware & Virginia. See Penn_-7 and 33 
Atlanta Birmingham & Atlantic._...___....__-- 13 Dunkirk ae ane * Val rs Pitis. me = CORE. GO | Bee Bs ond nce censcadddbanceeducsaca 
Atlantic & St Lawrence. See Grand Trunk_-_-_- | ee  ccacusedcecaena 17 | McKees ort Connecti See US Steel. - 277777 28 
Atlantic City. See Reading.............-._.-- | Mem I ae on i Ba 2 
BESS FO AS ATE 3 est Broad Tow Hie @ Ooel. «~~ ccccccnccce 17 | Michigan tr Line. See Grand Trunk._....._ - 5 
Augusta Southern. See Southern_..._.......-- 10 Jersey RR & Terminal Co__......-_..-- 17 | Michigan Central. See N Y Central___-_-_- d 31 
East St Louis Connecting.___________________- 17 | Midland Terminal. See Cripple Creek C cnitral--16 
EE eee 12 | East Tennessee & Western North Carolina.____- 27 | GE Fs no ded eeaeecbhena+sadacbhade 
Itimore & Ohio Chic Term. See Balt & Ohio_.12 _ “SE rae 17 | Seeeeees Poms @ Nerenete... 2... cncs<c-cceense 33 
Baitimore & Sparrow's Point. See Pennsylvania. 7 I! Paso & Southwestern... .......<cccccccccccce 18 Mineral Range. Ses © yanegaan Pacific... .. 5 and 30 
Baltimore Chesap & Atlantic. See Penna_-7 and 32 ilgin Joliet & Eastern. Sce U S Steel__________ 28 | Minneapolis & Rainy River_._____. RR #8 cst 22 
Bangor & Aroostook --._-.....--._-.-.-. SR | Mi bina teet Rctcddbeensceoessancens< 5and 30 | Minneapolis & St Louis____....__...__-- 22 and 30 
Beau't & Gt. No. paged in Mo. Kan. & Tex of Tex Eacanaba & Lake Superior...........__._____- 18 Minneapolis 8t P& SSM. See Can Pac__5 and 31 
Beaumont Sour Lake & W. SeeSt L &San;Fran. 9 | Minnesota & International. See Northern Pac__.24 
- i RES i a il li ec iae 80 Ferme’ Gr Greip S Shipping. See Great North.._.19 | Mississippi Central. ._..._....-..------- 22 and 31 
Bellingham & Northern. See Chic Mil & St P__.15 _ +S  — Sia pian hse eit paaanaareS 18 | Mississippi River & Bonne Terre________._-__-- 
Belt Railway of Chicago.._.......____._.____- 13 Florence & Cripple Creek. See Crip Creek Cent_.16 | Missouri & Louisiana. Succeeded by Bevier & Sou. 
Benwood & Wheeling Connecting. __......____- 13 — 18 | Missouri! & North Arkansas___..__......--.-- 
Berkshire St Ry Co. SeeN YNH & H..------ 31 Fonda Jonamoen & Glovereville........-<-<<<- 18 | Missouri Kansas & Texas Lines_.__._..__.____-_- 22 
Bessemer & e Erie. See United States Steel_.28 | Fort Smith & Western____._.__...____________ 18 | Missouri Oklahoma & Gulf._._._.........-..--- 22 
Bevier & Southern -—Excused from filing. Fort Worth & Denver City. See sre & South_.15 | Missouri Oklahoma & Gulf of Texas_.___._____- 
Big Fork & International Falls. See Nor Pacific. 24 Fort Worth & RioGrande. See StL&SanFran. 9 | Missouri Pacific _..............-_ ___- 22 and a1 
I te mls / 4 Pa peape lage tint aaaie 2 —-—_ i | EL a I line ane 
Bi NS EEE EEE 13 OGG GP CEI oo cvccccnsccceceueseue 18 | Mobile & Ohio. See Southern.__.......-...--- 76 
Bi & Southeastern__________.___-__- 1 Monongahela. See Pennsylvania__.......... - 7 
B re 13 EF OER E 18 | Monongahela OConnecting_...._......__.....-- 22 
B a 13 allatin Valley. See Chic Milw & St Paul____- 15 | Montana Wyoming & Southern_______________- 23 
Bine i 10 | Galveston Harrisb & San Antonio. See Sou Pac..11 | Montour.._.._...-.- 2222. eee 23 
Boca & ton. See Denver & Rio Grande._._..17 | Galveston Houston & Henderson__________..__- 18 | Montpelier & Wells River__...........-..-_--- 
Bosten ay “} » go” Rea iit  .. ~ — =< ;iiAanparppiegeiRehnpy apap aeR as 18 | Morgan’sLa& Tex RR& SSCo. See Sou Pac__-11 
Nee ewan Geneseo & by 4 ELE RES AEA F ae i - “=== Res Hie ¢ 
B axtord epee 13 | ea eehgrppeethe 18 MECOWE G TMMEWOOG. .. oc cccuncccscccucs ‘ 
NEN Se cid camecunnwank | Geordie Railroad. See Atlantic Coast____-..._- S| Sr hn eebsncncoocosanessbaok 
Buffalo & Susquehanna R => De vhie oa 13 and 80 | G FS eee or: 18 | Munising Marquette & Southeastern___......__- 23 
Buffalo eh te a an ea ae Georgia Florida & EES SER pes 18 | 
u Rochester & Pittebu 4 REE and ann cee see aaawdebe 18 | Natches OChatt & St Louis. See Atlantic Ooast_ 4 
Bu -Goldfield. See Las Vegas& Tonopah ___2 Georgia jhe ag & ah ay See Southern ____.. 10 | a one Columbia & Mobile—Excused from mE 
ati ean cud banencheeedenaad Georgia Southwestern & Gulf_.._....-__---- 2. a as awe ws nce anil 23 and 
Butte da & Pacific—Has been electrified. Geseyebure a Harrisburg. "es Reading__-..._- 9 inovede County Narrow Gauge_............._- 3 
| RGR ak I ae ee Ee teat Pree ee 13 Gilmore & IE Sd a ork ee ale de auc catenin 18 EE nd nn ent inneennenewatasiiawe 2: 
Grafton & co SH Sara Opaieepa eae: 18 New Bedford Martha's eres & & Nantucket 
Camiria ER Oe Oe TT ee eee aa Grand Canyon. See Atchison............-...- 3 | Steamboat Co. SeeN YN H & H___._.__ LL 1 
anadian Pacific Lines in United States ....--- 4 Grand Rap & Indiana. See ay bheuae 8 and 32 | New England 8S Oe. We NYN it ¢ ae 31 
Genesee Feeitts Lines (in Maine).........-...- 4 | Grand Truok Lines in United States_...._...__- 5 | woe sae B vere pias teiktd dean tid ts itedpon deca a 3 
arolina & Northwestern. _..........-......... 13 | Grand Truak Western. See Grand” EIU ccécue 5 | New Jersey & Pant id York. (tee 5 
Gerclina Atlantic & Western__..........-____- BE  _ _ Syskteitapipisieunnaet ieennbe eters ae of. i | Pepe pear 23 
arolina Clinchfield & Ohio......._____.______ | 2 060 Caio nRpr gE 18 New Orleans & North Eastern. See Alabama 
Seneee Olinch & Oof8©0. See Car Clinch & O__13 Se we ae Wn... consadnadasainadsonan 19 | New Orleans & Texas Pacific Junction....._.- 12 
sateezas & F & Foglesville. See Reading__._____ 8 | Greenwich & ‘shaneeeas. See Del & Hudson__.16 | New Orleans Great oe. - | NR SA 23 
See Pennsylvania_-___..._._-- 8 | Gulf&I.-S.ofTex. MergedinGulfCol.& SantaFe | New Orleans Mobile & Ohicago_-__.........._.- 23 
sat New England. SeeN YNH & H_-.-7and31 | Gulf & Sabine River._.-...........-.-_--.._- 19 | New Orleans Natalbany & Natchez______.__.__- 23 
I, a i a hi nee ae | 2 filha ries te_animep ents pe ipaihe 19 | New Orleans Southern & Grand Isl RS Poe riete 3 
entral RR of N.Jersey. See Reading. ___ 9and 30 | Gulf Colorado & Santa Fe. See Atchison_--._- 3 | New Orleans Texas & Mexico. See ‘St L&8F_..10 
Central Vermont. Sce Gra ~ $n SRRTAS Fey eo | Gulf Florida & 1 Excused from fiiing. | New York & Penneylvania...................- 23 
Oentral West V i RU, nc nnnnnonen | ae SOE PREIIIN. n ccastinuccoucounesseoce | N Y &Stamford Ry. SeNYNH&H-_._____. 81 
Syeeepenton & West ng See Atlantic Coast. 3 ' _ New York Central & Hudson River______- 6 and 31 
Ohar'’ a eth sie | annibal Doqnecting a ae ee Tae 19 | New York Chicago & St L. See N Y Cent__6 and 31 
Charlotte 1 Harbor & Northern.___.__.__..___--- 14 arriman & Northeast. See Cin NO & t. P_.15 New York New Haven & Hartford_____- 7 and 81 
Qhattahooches aig epeqetas: Hartford & iow York Transportation Co. See N Y Ontario & West. See N Y N H & H_.7 and 31 
Ohesapeake & Ohio Lines ict lee a 14 and 30 ky t ¥ 1 ip pe rear 31 WN Y Philadelphia & Norfolk. See Penn__-7 and 32 
Chester 7 Delaware River. See Reading__.____- 9 Hawkinsv files A Florida Dx sncosnsnsdanes 19 N Y Susquehanna & Western. See Erie___5 and 31 
hicag® & a ead awe OS. | Be tee eee eee eee cdbadmaontadhee 29 N Y Westchester & Bos. SeeN YNH & H_._.- 81 
Bicago & ee i eae sane 14 Hoboken D  —pepateate th iecin ai bidael heat @ eeaiiaeea Salle 19 # Newburgh & SouthShore. See U 8 Steel________ 28 
Ce Mi. cen namnsaebaedaud © | Te ens da ccaccmensuaae 19and 80 New & Richford. See Canadian Pacific__.__ 5 
Wren 4 Lilinois Midland SESE EIG 14 Hoosac Moe & Wil ere reieing et 19 Norfolk & Portsmouth Belt Line......____.____ 23 
hicago & [ilinois Western._......_._.________ 14. Housatonic Power Co. me I Ma cance 31 Norfolk & Western.................... 23 and 31 
Guicago . orth 6 ia eons eaten 14 and 30 | Houston & Gurovenore. See Southern Pacific._..11 | Norfolk Southern...............-......_____- 
Ohi  [R n6scdanmnece canes 14 | Houston & Texas Central. See Southern Pacific_1] North Yakima & & Valley Taken over by Nor.Pac. 
Chicago Burtenne & Gain vy TAA RE a i ge 14 Houston East & West Texas. See Southern Pac_.1]1 | Northampton & Bath_____.-___-.-. 2 24 
Chto De et & & Can (Grand | k Jct. See Grand Trunk 5 Huntingdon & Broad Top Mtn RR & Coal _____ 19 qr oreneas PA gee a —— Sea ene mae 9 
Yaa aaa ina | 0 a. See | 
Chicago Ind indiana & South. See N Y¥ Cent_-6and 31 | [fens * Pd, aenineton INOCUEN . 2c cnccessesccns 18 Northern Central. Included in I Pousayivanis. 
pheeenacacccasnt | Se SINS d6eescnduseccucdnessuadesecne I i a 
re) = <7 Apna epg 15 Illinois Bae nn KetsdshedtaunasbGubbaseaceuada ce | Seen ee 24 
Ohicago Ralamasco & Saginaw. See N Y Cent_. 6 | Illinois Southern. ----.---......---..-----...- 19 Northwestern RR of South Carol. See Atl Coast. 4 
Chieago Memphis & Gulf. See Illinois Central_.19 | Illinole Terminal. --_----..-....-.--.----.--.- 20 | Norwood & St Lawrence__._.___._.._________- 24 
Chicago Milwaukee & Gary___.._______________ 15 Indiana Harbor Belt. See New York Central____ of 
Chicago Milwaukee & St Paul_-_...-........__- 15 International & Great Northern.--....---..-.-- Oshe Ba Railway & Land Co. ................... 29 
Chicago Peoria & St Louis RR_----.--22- 2-2 2L- 15 | Interstate Railroad Co. -.....---..--.--------- 30 i idninadnessasasuacwsensoansd 24 
ony Dy Pd age op a eee Set, eee = Sieontanensessnenenveosnectony a Onio River & fee Laced ta Mathes Geeak 
2} ulf. oc I uss a aceicenctiia 2 Chaut & L Ert E ed fi ili ma Cen szeased to Atchison System. 
Chicago Rock Island & Pacific. See Rock Island.25 | j®#™mes Chau te excused from filing. | Orange & Northwestern. See St L & San Fran__-10 
Ohic St P Minn & Omaha. SeeCh & N W_14 and 30 onesboro Lake City & Eastern. --....-..--..- 20 Oregon Short Line. See Union Pacific.____.____ 1 
CE Ent a cntnkhbeacanshenanund 15 Ee er ee ae ee 29 | Oregon Trunk. See Bpokene Portl & Seattle. _.__ 26 
Cptonge Terre Bente & Southeastern -...-._--- 15 lamazoo Lake Shore & Chicago..--------... 50 | Oregon-Washington RR & Nav. See Union Pac__11 
West Pullman & Southern. -_.....-...- 15 | Kanawha & Michigan. ---.....-.-2222LlIIIII 59 | Ouachita & Northwestern.................. 2. 24 
Cinctenat! Georgetown & Portamouth___....._- 15 Kanawa & West Virginia ___.___..___._._.____- 20 
Cincinn i Hamilton & Dayton. See Balt& Ohiol2 | Kanawha Glen Jean & Eastern..__...... 3 Pxcific & sone rentherm incdhenceneseesseust 4 
Clncinn i Lebanon & Northern. See Penna.... 8 Kansas City Olinton & S eo 20 — 2 3 pga 1 
Cincinn i New Orleans & Texas Pacific... _.__ 5 | Kansas City Mexico & Orient RR_-.....-...... 50.~|—SCPacific Railwa & Pn sensccnendeeenan 24 
Cincinn i Northern. See N Y Central__..6and31 | Kansas City Southern.___.......-............ 20 | Panhandle & Santa Fe. See Atchison.____..__- 3 
Oincinna i Saginaw & Mack. See Grand Trunk...5 Kansas City Terminal___-_-..-_..---------..- 20 | Paris & Great Northern. See St L & San Fran... 9 
Oleve Cin Chic & 8t Louis. See N Y Cent_-6and 31 | NG halal a ae 20 Parts & Mount Pheasant... . . ooo c ccc ccc neue 
tak cavnkedaccsascdsacscceceossne 15 | Kentucky Highlands...------..-----22----222-20 Pecos & N. Tex. Incl. in Panhandle & Santa Fe. 
4D =p igand3o | Kentwood & Eastern - o-oo a-ag-20 | peunsvlvania Syetcn (Western Tin joo Band 33 
o a ss dnasiih mebtneneua an r W em estern oa)... 2 
- eee peeeeies ape 16 | Kewaunee Green Bay & West. See Gr Bay & W- 19 | Pennsylvanda Railroad Og ee ioe 7 and 32 
EE A ae 16 Le: & Wyoming Velen Hes been electrified. | Pennsyivania Compan any. See Penna... - 8 and 32 
Colorado Wyoming & Eastern _...._._._.____- 16 ake Champlain & Moriah..._............... 20 | Pennsylvania Termi See Pennsylvania_.._.. 8 
Columbia & ea in dle eel ule ae 4) 16 | Lake Charles & & Northern. See Southern Pacific..11 | Peoria & Pekin Union..__.-...- 2-222 34 
Columbia Newberry & Laurens. See Atl Coast_. 4 | Lake Erie & Western. See N Y Central__.6 and 31 | Peoria Railway Terminal___...__...__________- 
Connecticut Co. 2 ¢ 5 8 | SRE: 81 Lake Shore & witch South. SeeN Y Cent..6and 31 | Pere Marquette. ._.....-..-2222- 22k 34 
nn. cm abbadne 16 | Lake Superior & Ishpeming EE TEES EOE AAI 20 | Perkiomen. See Reading..................... 9 
Coos Bay Roseburg & East Ry & Nav. See So Pac_11 Lake Terminal. See U 8S Steel__......_____.... 28 | Philadelphia & Reading. See ¢ Reading. ...9 and 32 
SIN i cdbs bendncccsacccesacksacan 16 | Lakeside & Marbleheed....................... 20 | Phila Balt & W m. See Penn... - 8 and 32 
7 aR GRRE <=" ea ae eae | Be + == -éeiRlpnri_lelialilplipeltpst aide ateii esses 20 | Phila Newtown & N Y. Sce Reading __.._.____ 9 
Cornwall & Lebanon. See Pennsylvania_.______ 7 Laramie H. P. & Pac—Purch. by Col. Wyo. & East. | Pierre Ly! ya & Northwest. See Ch & NW__14 
Corvallis & Eastern. See Southern Pacific____.__ 11 | Les Vegas | ss acne cecekenaneeisawe 21 | Pitts e Erie, See N Y Central_.6 and 31 
Coudersport & Port Allegheny................. 16 | Lehigh & Hudson River...............-.-.-... 21 | Pitsbureh Allegheny & McKees Rocks... .____. 24 
le Oreck a ain ele Ol ws ney 56 | Be Ee Bs c ccocdncwscossescessoe 21 | Pittsburgh Chartiers & Youghiogheny. See Penn. 8 
oun dad & Pennsylvania SP SRR eee a.) rr ns cascemedatenewes bua 21 | PittsOinChic& StL. See Penn__...._._- 8 and 32 
Cumberland Valley. See Pennsylvania____7 and 32 le Ae RE Re aE a ae esate 21 | Pittsburgh J— ya} Dt aetéecannadinan 
ST ene "~~~ 07 2o~ nee nane-ceres 2 | Bont Pontiac ¢ & Northern. See Grand Trunk.. 6 
anville & Western. See Southern.........._ 10 | Live Oak Perry & Gulf___....._. nebcesennmil 2 ‘See bOcheneseuceuséanae 
L Svenport Rock Island & Northwestern __-.____ 16 Long Island. | See Pennsylvania. .......-- 7 and 83 Portland Terminal. See Boston & Maine__------- 4 
A-ha saesetbenbawoanocenn Di p.schonanbnaneoemeanamell i! Us n.tcedehedebenescccasccacnscssatl 
SE, nccaneccsednstideode 16 and & ts te teal ihe hine moet Prescott & Horthwestern ihminedasnanenen 
: zN 7 eee © Gteaene*-"7-70--0°0°*: 21 and 30 BS onewe 


























JAN., 1915.] RAILWAY EARNINGS £ 
Name— Page. Name— Page. Name— Page. 
ee ee Ge Paaitie.. .... kacncasacaccocese 25 Sierra Railway of California.............-....- 25 Union Railway (of of Memphis) a cede inland a ede rire 28 
uincy Omaha & Kan City. SeeC B & Q __-__-- 14 Sout ye is an cs des Sakae ak a alee 25 Union Freigns. Se NH& meustee St 
Lit ‘oO a a a cl a a 9 aa aaa ee eee 
iver 5 Transfer of Minneapolis. See M & St L.39 —— Cone Se a aan cial nica lacie ralchad Sesiidaidece noite 28 Unico Ballvoes of waitimene. nad anaiitteengecs 3s 
i oo weg aan wee é ae LR Re aa nion Stoc ards Co o » ARB acct cud 
Ray & Gila PE cAucddenebdcnecévanceneoced 25 | Sou. Kan Ry. of Tex.—Succ. by Panhandle & S. Fe. United States Steel Corporation._.......-.----- 28 
Bi ce dedabeddedetamee | Southern Pacific.....__..._..___...-.--10 and 32 | United Verde & Pacific_____....----.----------28 
Reading woos VRE SOS Se eee 32 | Soutkern Railway in iastesippl See aaa 10 
Reading & Columbia. oma Reading -----.------ 9 | Spokane International.-_...................-- 25 andalia. See Pennsylvania__________-_- 8 and 32 
Reynoldsville & Falis Creek____-._.....--.-.-- 25 Spokane Portland & Seattle_.._........._... --- 25 ermont Valley. See Boston & Maine-_-_---_--- 
Rhode Island Co. See XN i Manccacsencod 31 et , =e S pe apeeRer: 25 | vicksburg Shreve & Pac. SeeAlaNO& TP Jct_12 
iehmond- \ eshingion System -----......._-... 25 | Stanley Merrill & Phillips_-__-......---..------ 26 | victoria Fisher & Western........-.-..---«oco- oR 
Richmond Fred & Doaeaske. See Richmond-Wash.25 Stavem Island . See Baltimore & Ohio__________- 12 Virginia & Carolina Southern ae ink 28 
Rio Grande & Eagle Pass-----_.---.--..-..---- 25 | Staten island Rapid Transit. See Balt & Ohio-_- 3 Virginia & Southwestern. See Southern__-_---- 10 
Rio Grande - res Santa Fe. See SOE oval po Sonne See Boston & Maine CGE SEED... concuancddnekounal 29 
ee eee eee ee VONOY ncn cece cccedcecss-cascoscoo=ae | Visstnia-Carcins .______.............cacadaue 
Rio Grande Southern. See Den & Rio Gr_-17 and 32 | Sunset Railway -—-—0-2°27222222200222TTIIL ne Sresonrsusseny onesie 36 and $2 
RR aR pee 25 and 32 Susquehanna a New thy a ite oe ah eae | see 
Rock Island danthers INI, <: css denen scalapeeipha mean 25 Susquehanna Bloomsb’g & Berwick. See Penn-_---- 8 
yl SN a SRS Se ee ES 25 and 32 | Sussex. See Delaware kawanna & Western_._.16 Wepash Ghester "“& Western wrocerccesecececes= 2 
Wereeh. waco 
t Clair Terminal. See U S Steel_.......-.-.-- 23 acoma Eastern. See Chic Milw & St Paul___-. 15 | Wabash-Pittsburgh Terminal. See 
Si Clair Tunnel. See Grand Trunk____......-- allulah Falls. See Southern._..._...-.------ 10 | Wadley Southern. P. og ba mg of Georgia--.-.-.- 3 
St Johnsbury & Lake Champ. See Bos& Me-__----- DS iitd ott inekodenpesnagicnnedl 7 | Washington South 3 Sanaa Weak 7-735 
St Joseph & Grand Island. See bet Pacific. 7211 Tennessee Alabama & Georgia..........-.----- 27 | Washington Sout. Washin e Sc Per ss ae ge 8 
St Lawrence & Adirondack. See N - Y. Central. 7 A i dal 27 | Waynesburg Tord “| Sow 1 4 N Ww Seo 'R & P.27 
CE eS SRR ena aees 25 Terminal Railroad Association of St Louis-_-_----_- 27 Weatherfo nera p +R eiex 8 and 82 
6 RN ME IIR oinS cbscdciecscccecccenenc 25 | Texas & Guif—Merged in Gulf Colo. & Santa Fe West Jersey . Cents... Y enn....--- an a 
St Louis & San Francisco_.________-_----.--_- Texas & New Orleans. See Southern Pacific_...11 West Side Belt. a a _ ear i E7777 2 
St Louis Brownsv & Mex. See StL & SF_____- a aad et gael a 27 | baggy: Faw he y- eNYNH&H--.-.-- 3 
St Louis Iron Mtn & Sou. See Mo Pac ___22 and 32 Texas City di desemudhbdnned ane dnceihhiliet 27 bn i ‘ eg tome { wenn ee none -- = + - 2-22 r= 
St Louis Merchants’ Bridge & Terminal. TR be dcckbdndedessssesncadndbdnes 27 won P afhe an in fae siti 17 
Termina! Association of St Louis__.____..___- 2 » | Se ED = ee eats ey epipan nan 27 | estern ae rai _— ----- 29 
St Louls Rocky Mountain & Pacific. ____- 25 and 32 | Texas Oklahoma & Eastern__.......-...------- 27 Western ‘; way 0 a OW if & 87777777 Pt 
St Louis San n& Texas. SeeStL&SF____- Be «= ss ROG ae dt teres: 27 Westport Water Go. /% dk aly tepaaaete 3} 
St Louis Southwestern__....___..___-_- 25 and 32 | Tidewater & Western—Excused from filing Wheeling & Lake Er * : . , coon ane alates 7. 
St Louis Southwestern of Texas. Sce St LS W_.25 | Tionesta Valley_______________-___--__-_-_ ee 27. Wichita Valley. See Colorado 44 — eN....--- s 
* Louis prandter 1A ORE Fi. = 25 Toledo & Ohio ¢ Central. See N Y Cental. | and 31 Wilkes-Barre & E — = cee wera 
EERIE: 25 Toledo Peoria & Western. See Penn_____- and 32 Williamson & Pond Creek. e Norfo es --2 
St Poul Bridge SNES. 25 Toledo S aw & Muskegon. See € Grand a 6 been oe PS eae: +4 
Salem Falls City & Western______-_____---.---- 25 | Toledo 8t Louis & Western.............__-_-_- 27 | Winston Salem Southbound---.---..---------- 4 
Salt Lake & Los Angeles. _- --.-.--------------- a 2 | Bo a cenenbesanannapaaes 27 Wrishtevilie & Tennille.” See Gentral of Georgia. 14 
Oo n SS tin oth ti dip Wo ap. eh ab ee ve | SUI IGE 2 oc ww cnc oe woeceeceececeoe -- 
an pane Sveiie © Guif ROR: LSS: 25 Tone ob . DT: « 6c66sduarseddkanununns 28 Wyoming & Northwestern. See Chic & N W-.-.--14 
Ss Diego & a EE OF 25 tt WON in wb etindh Hon csdameanebedhednanens: 
San pa A PR FiGe a cccamencesqesad 5 ING andes iocanske dnbesebmenadad Yazoo Be IE Vr oo nnn ccc cenassced 29 
San Pedro Los Aaaelen 8 ree 25 Trinity & Brazos Valley. See Colo & Southern 2778 a RE a NEE RRR 29 
Sandy River & Rangeley Lakes. See Bos& Maine 4 Youngstown & ‘Ohio thes enntcaciesancenea 29 
Sandy Vv “s y J a meee em mee ee meee eee eee 35 ey D jaware ett ttt ttt he ee ed # 
Savann EE ee 5 ste el ee ee 
= Es ~ santana patna 25 | Union RR (of Pennsylvania). See U S Steal... TE | Bensevile & Ween. O00 8 ¥ Centedhcesnes 7 








INTER-STATE; COMMERCE COMMISSION RETURNS 


In the following we show the figures for the latest month of every road which is obliged to make monthly re- 
turns of earnings and expenses to the Inter-State Commerce Commission at Washington. 
that are under the control of the larger systems, and then add the returns of all other roads, arranged in alphabetical 


order. 


We give first the roads 


In a subsequent part of this publication—pages 30 to 32—we also give the Company returns where these differ 


in any way from the Commerce Commission returns or embrace more facts than are contained in these latter. 


Atchison Topeka & Santa Fe System. 











—Month of November— —July 1 to Nov. 30— 
1914. 1913. 1914. 1913. 
Atchison Topeka & Santa Fe s. = $ 3 
Average miles of road operated - - - - 8,513 _8,340 Sas i ee 
ON 5,67 8. 368 5,358,750 28,976,690 26,957,195 
Passenger revenue. ..........-..-- 1,832,193 2,040,084 10,082,571 10,655,950 
Total, including other revenue_- §,212,064 8,063,301 42,480,281 40,712,889 
Expenses— Maintenance of way--- 1,163,735 1,025,740 6,202,832 5,886,829 
Maintenance of equipment- -- -- 1,405,123 1,379,823 7 098.677 7,216,100 
Treat expenses. ...........-. 171,451 175,192 $25,782 863,354 
Transportation expenses_-.--.- 2,299,246 2,351,640 11,489,485 11,297,516 
Transportation for investm't—Cr Cr12,580 Pe mees was 
Total, including other rev... 5,181,306 5,100,853 26,359,001 26,085,474 
Net from railroad............... ; 3,030,758 2,962,448 16,121,279 14,627,414 
; — 5 xn lr pasS 367, rh 3 395,861 1,986,809 1,911,898 
Uncollectibie railway revenue- ---- Wee ¢  ccwane 5,282 nae ene 
Net remaining................ 3.662.036 2.566.586 14,129,187 12,715,516 
Grand Canyon . ; 
Average miles of cond operated. _- 64 64 
Freight revenue. ................ 671 1,619 3,081 4,285 
Passenger revenue. ............-.-. 7,212 _7,152 49,474 . 73,113 
Total, including other revenue_ 8,778 9,830 57,202 82,492 
Expenses— Maintenance of way-_- 11,528 11,541 59,294 58,267 
Maintenance of equipment-_-_--_- 854 1,056 4,315 4,295 
ry Ff eee 117 401 972 1,287 
Transportation expenses-_---.-_-_- 9,398 9,937 47 664 53,770 
Transportation forinvestm’t—Cr —Cr30—_----- i ee 
Total, including other rev__-_. 21,981 — 23 ,037 112,714 118,152 
Net > eoljroed seeeenesaceooce —13,202 —13,207 —55,512 —35,659 
ES An on ctaneadowne 1,046 1,490 5,871 5,890 
Uncollectible railway revenue- ---- _eetnae  s¢enne ind wen 
Net remaining..............-.. 14,249 ~—14,698 ~—61.383 —41,550 
Gulf Colorado & Santa Fe 
Average miles of road operated ____ 1,937 1,595 
PO NOVONs « cc cccocngncscce 1,195,368 911,482 5,296,440 4,219,439 
Passenger revenue----...-.-.---- 249,929 283,601 1,445,331 1,425,772 
Total, including other revenue_. 1, 513, 604 1,272,052 7,095,751 5,997,465 
Maintenance of way--- 184,263 141,916 906,514 912,999 
Maintenance of equipment. ____ 300" ‘578 159,253 1,003,033 909,174 
rr > eee 26.237 26,622 136,225 132,034 
Transportation expenses__.____ 503 ,232 451,753 2,389,822 2,186,928 
Transportation for nvestm't—Cr eeseee ... wwhink CS eR EO 
Total, including other rev-... 950,233 — 811,458 4 606, 317 4,299,357 
Ne from a ~ 563,370 460,594 2,489,434 1,698,107 
pesguecccesesccccs 45,231 65,056 '243\628 "274,162 
Uncollectible railway revenue-__-_ 8 nsseee Lie ==---- 
Net remaining..........-..... 517,858 395,538 2,243,876 1,423,945 | 
Panhandle & Santa Fe 
Average miles of road operated __-__ 668 179 
te andedcassnesesen 292,685 106,308 1,330,719 477. 109 
Passenger revenue- ---...----...- ___ 50,058 15,477 287,188 _ 62 
Total, inclading other revenue.. 357,172 126,622 1,698,341 “fas aoa 
E Maintenance of way. 72,068 19,71§ »245 85,999 
aintenance of equipment_____ 62,875 25,003 328,229 108,531 
DT Se ctenaeasenne 3,946 1,253 18,684 7,600 
Transportation expenses__._.__ 114,359 35,643 527,735 173,045 
Transportation forinvestm't—Cr = _-__--. —___-__--  ahesee__ aanens 
Total, including other rev_.-. 261,341 85,368 1,223,293 393,459 
Net from railroad Se ~~ 95,831 41,254 475,047 195.368 
Stn otneienemried ,598 4,50 44,896 21,435 
Uncollectible r railway revenue- ---- _- seeeee_seaeee aiianee 
Net remaining................ “87,233 36,747 429,791 173,933 











Miles of road operated____...._-- 20 
Me hee ee 9,673 
| Passenger revenue. ---.........-- ___ 3,852 
Total, including other revenue_-_ 19,175 
Expenses— Maintenance of way --- 8,458 
Maintenance of equipment-_-_-_- 2,353 
Te GL, Cocaccemnoce 1,686 
Transportation  —_ 9,516 
Transportation for vestm't—Cr = ___-_- 
Total, including other rev__-- 23 ,092 
oe byt i Se — a 19 
Gnsctiestinleseuy seveane..._. ae 
Net remaining. .............-- —4,769 
Total of roads above— 
| Average miles of road operated __-__ 11,202 
| Preight revenue. ................ 7,176,765 
Passenger revenue. _...._....__.. 2,143,244 
Total, including other revenue-_-_ 10,110,793 
Expenses—Maintenance of way.-- 1,440,052 
Maintenance of equipment ___-_ 1,672,783 
‘Trasese GROONSGS..... ....cccccoe 203 437 
Transportation enses....... 2,935,751 
Transportation for investm’ t—Cr__—12,610 
Total, including other rev__.. 6,437,953 
Net from railroad | “3,672,841 
I 423,459 
Uncollectible railway revenue-_____ 1,270 
Bee inckscctdesccccun 1 3,248,109 © 





—Month of November— 
1913. 


1914. 


Rio Grande El P & Santa Fe 





Atlantic Coast Line System. 


Atlantic Coast Line 

















—July 1 o Nov. 30— 

1914. 1913. 

> 3 

8,973 71,682 49,536 
_ 4,011 22,110 __—*18 564 
19,154 125,043 98,300 
1,539 27,896 9,210 
1,607 10,051 13,733 
159 10,488 86 
23,421 48,376 60,925 
~ 23,539 102,265 88,401 
—8,385 22,778 9,898 
1,259 4,188 4,301 
~~ tT o eeeece 
—9,644 18,574 5,596 
10,198 (See this road on p. 30) 
6. 387,132 35,678,612 31,707,561 
2,350,325 11,886,674 12,259,026 
“9,490,959 51,456,618 47,479,974 
1,200;455 7,501,781 6.953.304 
1,568,742 81444'305 8/251,833 
203,627 992,151 1,005,142 
2,872,394 14,503,082 13,772,184 
6,048 .255 32,403,590 30,984,843 
3,442, 704 19,053 ,0: 26 16,495,128 
468,172 2,285,392 2.217.686 
ecient Ree Pere 
“F074,529 16,760,045 14,277,440 



































Average miles of road operated ___- 4,696 4,619 r 
i cediganéaccacnae 1.770.994 2,324,134 7,845,063 9,330,321 
Passenger revenue- -.__....--..-- __ 578,721 _ 725,800 3,141,121 3,459,539 
Total, including other revenue_. 2,541, 495 3,306,209 11,933,645 13,823,359 
Expenses—Maintenance of way... 364,247 406,289 2,070,386 2,110,770 
Maintenance of equipment. ___ 440.769 504,063 2,422,101 2 433/221 
Traffic expenees.............. oon 885 58,928 283,478 251,728 
Transportation _“ ae 911.619 1,115,099 4,638,717 5,068:357 
Transportation forinvestm’t—Cr = Cr1,853 —------ _Dr27,761 —_----- 
Total, including other rev__.- 1,857,196 2,185,201 9,808,132 10,357,733 
Net from om railroad biieasiblndanen ~ 684,298 1,121,007 2,125,513 3,465,625 
EN 138,000 132,000 690,000 660,000 
Uncollectible railway revenue- .__- _ ABO chine SS xaos 
Net remaining................. ~ 646,171 989,007 1,431,930 2,805,625 
Charleston & Western Carolina 
Average miles of road operated ____ 340 34 
ne ae 124,367 143,982 556,066 €63,736 
assenger revenue. --._........... 22,816 37,728 149,193 170,778 
Total, indiedins other revenue... _ 154,182 190,174 744,385 871,578 
Expenscs—M aintenance of way... 29.728 33 ,967 ett 262 162,9 
Maintenance of equipment... ___ 27 ,567 25,772 S ae0 140,747 
y 2 dk reation expenses ixpenses_______ 53608 70°64 asst 87 3197108 
Transportation for investi't__Cr Pia iain eee mr a 
Total, including other rev_...- 120.690 139,338 623 ,O80 663 389 
poses a reliveed Secbcodeusecces ~~ 33,491 50,836 121.308 a 
Uncollectibieraliway revenues... 0°00 = 5.000 25,000 25,000 
Net remaining. .........._.__. 28,491 45.836 96,304 183.198 











RAILWAY EARNINGS 











Atlantic Coast Line System—Concluded. 
—Month of November— —Juily 1 to Nov. 30— 




















1914. 1913. 1914. 1913. 
ColumbiaNewberry & Laurens $ $ $ BY 
Average miles of road operated ____ 75 75 
Freight revenue____...__________ 13,756 19,710 70,508 92,414 
Passenger revenue---_.___....___- __ 6,534 9,648 41,062 45,095 
Total, including other revenue-_-_ ~~ 21,653 31,284 118,007 145,236 
a ny pn of way --- 5/178 5,286 28 568 28,895 
aintenance of equipment-____ 4,045 3,217 18,447 15,009 
a ay a 8.530 10,090 4dde3 46 78D 
ae DE 10,020 44,48: 6,78: 
Transportation for investm’ Cr  .. ek Sees, eeekee cael 
Total, including other rev-_.. 20,201 — 21,065 104,088 104,687 
Net from mm railroad SAE ne 1, 452 10.219 13,909 in, 40.548 
ERR Ne ; $07 5,9 4,535 
Uncollectible railway revenue..... _ he “8 a ee 
Net remaining. _....._._._____ 452 9.312 £8.£09 36.013 
—Month of November — —July 1 to Nov. 30— 
1914. 1913. 1914. 1913. 
Georgia $ $ 
Average miles of road operated ____ 307 307 

EES er eee 177,629 197,689 828 ,832 960 ,862 
jer revenue.........-..... 54,476 86,965 342,123 406,023 
Total, including other revenue_. 248,952 308,038 1,268,100 1,460,341 
a aintenance ofway --- 32,541 35,226 150,695 164,842 
Maintenance of equipment.____ 49,645 43,623 253.010 233,289 
Traffic expenses____-----..--- 11,516 11,512 60 ,043 58,683 
rransportation OR. cee 99,882 134,462 545,676 646,750 
Transportation forinvestm’t—Cr = ------ —------ —------ _- krmes 
Total, including other rev___- __ 201, 804 ___ 232,481 1,049,204 1,144,649 
Net + 0 SE eee ‘Sis 47, 148 75.557 218.895 315.692 
Taxes “pa eae 5,705 2,950 19,461 14,764 
Uneollectible railway revenue- - - -- a —o eT eee: | ee re 
Net remaining. ---.........--.. ~ 41,487 ~—«72,607~—=«199,197 300,528 






































Month of November— —July 1 to Nov. 30— 
1914. 1913. 
Louisville & Nashville g 
Average miles of road operated ___-_ 5,034 4,923 
Freight revenue. __....._.....-_ 935-16} 3,914,224 16. 218,137 18,998,479 
Passenger revenue. -.-..........-.- 91: _ 1,039,531 4,941,617 _ 5,823,630 
Total, including other revenue__ 4, 7 50, aa 5,337,128 22,707,356 26,573,054 
So es—Maintenance of way... 639,405 817,043 3,628,257 4,097,269 
oa of 2 Senpanens atntaees 870,315 1,024,110 4,687,620 5,229.3: 20 
i 111,448 111,317 551,938 33 ¢ 
Fy ,, _—_—- 1,474,719 1,833,636 7,753,202 
Transportation for investm't—Cr ___- 9,152 | 2,958 23,196 
Total, including other rev__-- 3,205,780 _ 3,900,220 17,187,745 | 
Heke weetued ss oooos2oo2222 TRE MHEG OTHE 
Uncollectible railway revenue----- 447830 2739 
Net remaining. -.-.............. ~ 659,641 1,219,687 4,595,496 
me of — me A, to ae ame 
14. 3. 
Louisville Henderson & St L $ $ 
Average miles of road operated _ -___ 19 199 
Freight revenue___....___-.-__-- 68,709 76,295 403 ,350 374,478 
‘assenger revenue. -____._.--...-- -—30 678  —- 32,687 ~—180,$26 186,725 
oon inteding other revenue_ 106 ,902 116,969 624,532 600,351 
enses—Maintenance of way - -- 23,047 20;877 126,358 116,766 
snueamence of equipment--__-_ 15,844 15,987 88,129 76,873 
eS 5,020 4,713 26,645 22,466 
Suaerton expenses... ___ 38,651 10,967 200 ,256 192,248 
Transportation forinvestm't—Cr = _____- Bites | wate | Wee toes 
Total, including other rev.... 85,421 85,885 459,788 423,110 
Net from railroad ae Rela iat ~ 21,481 ~=«31,083 ~—«:16.4,744 177,241 
ee eee 3,800 3,600 19,000 18,000 
Uncollectible railway revenue- -- -- ares - 37 ___------ 
Net remaining. ..............- 17,654 27,483 145,707 159,241 
me of a —July 1 to Nov. 30— 
, 1914. 1913. 
Nashville Chattanooga & StL $ $ $ ~ 
Average miles of road operated _ _ __ 1,230 1,231 
DeGeme revenue. . ............... 628,581 787,045 3,255,830 3,647,026 
Passenger revenue----...---.-.-- __ 189,364 239,92 923 1,164 921 Lae: 502 
Total, including other revenue._ 895,099 1,115,592 4,820,495 5,438,140 
ye poe of way... 124,029 174.670 654,257 852.680 
aintenance of equipment-__-__ 171,096 177,262 981,791 1,023,281 
Traffic expenses_._........._. 45,969 41,091 220,661 208 361 
rtation  __ er 375,014 412,925 1,903,936 2,012,019 
Transportation for investm't—Cr ois is SS ree 
Total, including other rev... 751,567 843,109 3,954,210 4 .290 426 
Net from om railroad Pceccescececece 143.581 = 273.483 866.284 1,147,713 
Taxes ee ee é , ’ 1: a, e 12 700 
Uncollectible railway revenue- --__- 26 __-.---- — - ea 
Net remaining_-.........._--- ~~ 116,292 247,142 729,953 1.021.013 
ee of ee — 7, to Nov. 30— 
1913. 
Northwestern RR of Sou Caro $ 
Average miles of road operated _ _ __ 7 71 
renee rovenue.................. 10,049 8,521 40,835 32,470 
Passenger revenue---_-_...---.-- 1,965 3,294 ~—s:10,653 13,247 
Total, including other revenue__ 12,503 12,586 54,361 49,136 
Expenses— Maintenance of way. _- 1,272 1,248 11,352 9,478 
aintenance of equipment. -____ 335 896 4,526 3,572 
Traffic expenses.............- 60 27 428 283 
Transportation re 2,189 2,857 13,895 13,976 
Transportation forinvestm't—Cr_ —___- eee eee a 
Total, including other rev... 5,027 5,827 «34,608 «31,146 
Net from railroad SED Rare ee are. 7,475 6.758 19,753 17,989 
Se ee ee < 300 ,50 of 
Uncollectible r railway revenue- -- _- —cethee wkedee . See : oa m1 ase me 
Net remaining. ---.......-..-- me 6.458 18,253 16,489 
Boston & Maine System. 
~~ of —-- — 1 to Nov. 30— 
4. 3. 914. 913. 
Boston & Maine $ $ ; s' ow 
Average miles of road operated __-_-_ 2,301 2,301 
Di. cnctansnoucoee 2,205,340 2,427,818 11,681,771 12, 155,385 
aie taaemen hen ae meadektieae 1,202,424 1,234,225 7'503.961 7,812,819 
ta cluding other revenue_- 3,745,539 4,036,678 21,014,459 21,892,920 
Maintenance of way... 579.644 720,466 3,438,297 : '339..726 
aintenance of equipment_____ 551,329 662,989 3, 193. 968 3,328,391 
Transportation expenses.______ 1 650'bon 1 ents 4 Sa aeons 
wenecee ‘ ,5¢ 560,17 
Transportation for investm't—Cr os ‘ = = bes . : ? ™ — wtp dibs 357,952 
Total, including other rev ---_2,936,364 3,386,337 16,064,999 16, 764,553 
fotSom waliconé padccegdeotbease 809,1 74 650,341 4, p49. 459 5,128,367 
ee ee 141,500 191,020 ,709 "832/504 
Uneollectible TE OOPeeese eee, sate.) een oe 
Net remaining. _..........____ 667, ¢ ‘i ~~ 459, 1320 “ae 162.750 4, (205,863 863 







































































[Vou. 100. 
—Month of November— —July 1 to Nov. 30— 
1914. 1913. 1914. 1913. 
A a Se ted 1 3, 1,206 . 
verage miles operated ____ ‘J ” B 
Freight revenue... ~~ 6271046 643/035 2,999,500 3,059,981 
Passenger revenue--_........-.--- 243,842 259,026 1,749,955 1,813,916 
Total, including other revenue... 934,006 ¢74,301 5, ey 388 5,253,214 
Expenses—Maintenance of way.-- 136.786 160,866 29:072 892,995 
Maintenance of equipment_-_-_-- 155,428 166. ash 746, 024 800,357 
i. See 10,361 1,51 59,714 
Transportation expenses_______ 349,615 367 902 1,843,021 1,961,375 
Transportation forinvestm't—Cr = _..... __——_----- Se 
Total, including other rev_... 680,722 731,032 3,543,986 3,882,362 
Hes ftom railroad hddidedlne+Kéirem ~~ 253,283 243,268 1,569,402 1,370,852 
Qo 7 eee ae 49,788 996 255,9€4 237,285 
Uncollectible railway revenue- - ___ 4 mince a: ne’ een oee 
Pe dsnddursoccnaed ~~ 203,491 195,272 1,313,295 1,133,567 
Portland Terminal 
Average miles of road operated _ - _- 31 31 a 
Freight revenue. ................ 2,343 658 14,237 10,263 
assenger revenue._..._.....___-_ 60 82 726 ~=—s—(s =§« 596 
Total, including other revenue_- 17,410 17,148 99,119 102,422 
Ex Maintenance of way--- 2,262 1,190 8,445 6,363 
aintenance of equipment- --__ 101 26 515 136 
Teac Gxpenses.............. 5: 12 292 65 
Transportation expenses __-_-___ 2,357 743 11,881 8,653 
Transportation for investm’t—Cr -..... -—--- oe “awe aanens 
Total, including other rev__--_- 9,951 9,771 47,404 45,769 
Net frome OES I 7,459 7,377 51,715 652 
Taxes Nk lila os areca ene 3,250 68 16,250 18,409 
Uncollectible railway revenue- --__ ol eece pee Oe ee eee 
Net remaining................ 4,209 3,695 35,465 38,243 
St Johnsbury & Lake Champ - 
Average miles of road operated____ 97 97 b> 
Freight revenue. -_............... 15,895 25,201 80,812 119,279 
Passenger revenue- - - - .--.------- _ 6,451 6,818 40,354 43,792 
Total, including other revenue- - 25,109 34,667 137,689 178,855 
Expenses—Maintenance of way--- 6,583 8,801 55,405 46,609 
Maintenance of equipment-_-_-_- 160 251 612 808 
y: "eee 99 187 908 1,057 
Transportation expenses__-_--_-_ 14,619 15,770 73,692 82,210 
Transportation forinvestm'’t—Cr _..__.. - ee eee 
Total, including otherrev..-. «22,063 25,556 133,641 133 658 
Net from railroad UNA? ae een ~ 90,045 9,110 4,048 45,196 
5 EE eee eae 1,300 1,400 6 6,500 7,000 
Uncollectible railway revenue..... = _____- aweee sok arta 
SS am 1,745 7,710 =< 451 38,196 
Sandy River & Rangeley Lakes 
Average miles of road operated _-___ 105 105 
DD NINDS 4. cntcccceccdoc 8,221 9,180 45,364 43,274 
POSSERSGT TOVENEG. «occ ncuccccce 8813 £4 70 ~—s.21,283 ___ 24,410 
Total, including other revenue- - 12,977 14,706 72,279 73,383 
a ye pe of way--- 2,406 2,324 14,196 17,479 
faintenance of equipment--_-___ 2,586 2,089 8,386 8,365 
Traffic expenses__...........-. 145 165 1,028 898 
Transportation ao 5,054 4.965 26,285 26,963 
Transportation forinvestm’t—Cr —_ ____-- ee ‘eal a eatnes 
Total, including other rev_--_. 10,490 9,898 51,152 55,244 
ed from m rallroad AEE ey EE — , 4,807 21,127 18,139 
a ee 172 165 856 825 
Uncollectible railway revenue- - - -- - feu ae go eare ee a See 
Net remaining. -~-.........-.--... - 2,814 ~—- 4,642 20,271 17,314 
Sullivan County 
Average miles of road operated __ _-_ 26 26 
Freight revenue. ................ 31,439 32,060 142,502 156,824 
Passenger revenue--...........-- 10,760 10,886 79,777 _ 87,006 
Total, including other revenue- - 44,095 45, 596 232,982 255,339 
Expenses—Maintenance of way... 5,680 17 "502 47 362 72,078 
Maintenance of equipment- -- -- >, 984 8,397 37,026 39,595 
ES GU, on cccesnnave 174 152 S11 79% 
Transportation expenses. - ----- 15,625 20,080 84,451 97,186 
Transportation forinvestm’t—Cr —__--_-- ecsas= ssbeas sedan 1 
Total, including other rev- --- 27,767 46,4385 171,573 211,451 
Net from railroad. .--------- ~~ 16,327 —838 61,409 43,858 
CS eae 1,325 1,500 6,625 7,500 
Uncollectible railway revenue- --_- __ heeaen ttonee tamhee > “eeeaal 
| ee ~ 15,002  —2,338 54,784 ~—©36,388 
Vermont Valle 
Average miles of I operated _-___ 24 24 
Ts, cetcccnnacadines 29,145 29,968 131,624 143,518 
Passenger revenue- ---....-----.--- __ 9,679 ~—-110,889 = 77,105 ~—S=_ 84,024 
Total, including other revenue- - 40,643 42,765 218,584 238 468 
Expenses—M aintenance of way... 5,512 9,622 38,550 78,322 
Maintenance of equipment-_____ 4,403 5,362 25,337 27,263 
Ge cedeahndnasnce 158 139 761 738 
Transportation expenses. __--_-_-_- 12,978 17 Bes 70,383 88,947 
Transportation forinvestm’t—Cr = _--.-- —___---- eres heme 
Total, including other rev --- 23 359 33,314 136,797 197,166 
Net from OO” 17,283 9,451 81,787 41,301 
Leena abate eotn wth teas math ae 3,825 3,400 19,125 17,000 
Uncollectible railway revenue.....  -.....__-_.- a0 snes. sanens 
ee 13,458 6,051 62,662 24,301 


Canadian Pacific Lines in United States. 


Canadian Pac Lines (in Maine) 



































Average miles of road operated ____ 233 233 
PS, eee 68,715 59,059 258,513 256,867 
Passenger revenue. .............. __17,866 _—_—-25,654 __ 95,735 121,636 
Total, including other revenue__ 94,656 91,928 388 ,992 421,793 
Expenses—M aintenance of way--- 16,469 33,253 112,435 193 ,004 
Maintenance of equipment- - --- 16,980 17.245 73,480 77,189 
Tees GREER. . ccccccccscce 5,127 6,748 29,745 32,403 
Transportation expenses-----._- 44,699 48,428 180,681 196,952 
Transportation forinvestm'’t—Cr -..... -_--.. 9 __uLe. _ ‘ssees 
Total, including other rev....  . 86,512 111,200 413,538 525,083 
Net from 6b cab gendenwen 8,143 ~ —19,272 " —-24,545 —103,290 
itn atahhensdanat 12,000 11,000 , * 55,00 
Uncollectible railway revenue- - -.- ae spines ee 
Net remaining ----..-----.---- - —3,856 —30,272 —84,545 —158,290 
Duluth South Shore & Atlan 
Average miles of road oprated _ - _- 627 627 (See this road on p. pe) 
BE DOPEewcccunceasncece 104,984 149,662 727,097 918,5 
Passenger revenue--..........-.-. 70,923 94,788 443, 427 551, O78 
Total, including other revenue... 197,042 268,269 1,302,212 1,62: 3,567 
Expenses—Maintenance of way -_- 32,333 59,563 264,690 417, 136 
aintenance of equipment-_-_-__ 34,033 32,848 180,582 186,7 
r fo | Sea 8,263 8,475 40,372 43 600 
‘Transportation expenses....._. 85,575 110,262 481,282 567,038 
Transportation for investm’t—Cr _ seeses cesses _ encase a neat 
Total, including other rev.... 172,213 223,310 1 042,526 — “a 1,279, ) 892 
Net Ly. PE iecéctvacdaescon 24,828 44,958 259,685 343,674 
yy eo 19,000 18,000 ¢ 90,000 
Uncollectible of ees ee ee eal 
Net remaining. .....---------- 5,814 26,958 164,617 253,674 








JAN. 1915.) _ 
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Canadian Pacific Lines in United States—Concluded. 
—Month of November— —July 1 to Nov. 30— 
1914. 1913. 1914. 1913. 
































Mineral Range $ $ 3 $ 
Average miles oft road operated -- 121 124 (See this road on p. 30) 
Freight revenue_____.._.....---- 52,631 16,337 311,972 113,098 
assenger revenue_________.._--- 2,602 ,05 16,689 18,57 
Total, eet = = | other revenue-- 57,142 21,112 338,161 145,446 
Expenses—Maintenance of way - -- 6,43 7,324 44,057 ,56 
pemoenance of equipment. ---- 10,456 5,921 »245 32,767 
SL ncn dcesece 34 385 ,018 36 
pK. -_. auyenees ies 24,875 12,829 134,869 81,847 
Transportation forinvestm’t—Cr ss --. - -- ___------ coeess ___eoee-- 
Total, including otherrev.... 43,096 27,501 240,082 164,613 
Nes from CT t2ddacsedasce 14,045 —6,388 98,079 —19,167 
i ra ,200 000 . 16,000 é 
Uneollectible railway revenue- ---. a ee ee aS ees 
Netjremaining--.....--.....---- 10,845 —9,388 82.079 —34,167 
Minn St P & Sault Ste Marie 
Average miles of road operated _ _ _ 4,101 3,979 (See this road on p. 31) 
Freight revenue-_-__.............. 1,793,097 2,040,515 9,531,781 3 827,144 
Passenger revenue. .___.......--. __ 479,832 590,847 2,939, ‘025 3,321, '819 
Total, including other revenue... 2,441,074 2, 824, 837 13,436,801 14,200,407 
Expenses—Maintenance of way... 232,674 276.906 1.668.475 1. 5,384 
aintenance of equipment-_--_-_- 333,412 397,457 1,816,201 2,018,984 
EES 42,809 55,618 237 865 282,057 
aramsportetion Sh sik re eias 787,778 869,236 3,966,178 4,187,349 
Transportation for investm't—Cr _ €r10;763 Pe EP Cr38 852 ‘es 
Total, including other rev __-_- 1,447,072 (1,682,150 7,980,225 8,664 642 
aad from ES ~SaS 991,001 1,142,687 5,456,576 5,535,765 
SS ea $4,207 96, 015 604,189 
Uncollectible railway revenue--... — _____- a pcebieied. biel aga a an 
Net remaining. .-...--......-- 909,793 1,046,420 4,880,561 4,931,575 
Newport & Richford —Month of October— —July 1 to Oct. 31— 
Average miles of road operated ___- 21 21 
Freight revenue___.........._.-- 8,204 9,189 33,800 33,309 
Passenger revenue... -______------ 4,089 4,841 24,209 25,927 
Total, nedies other revenue-- 15,087 17,126 67,719 69,201 
Bape aintenance of way - -- 4,100 8,354 20,989 33 ,537 
aintenance of equipment-_-__-_ 1,205 3. ‘79 4,185 7.¢ 
» i ee wees 351 
rtation expenses_______ 11,841 14,252 ) 50,536 58,572 
Transportation forinvestm’t—Cr —s______- ~ ine a6 ses eee ee 
Total, including other rev _ --- 17,451 25,183 —- 76,872 101,181 | 
Net from railroad Rodauuiiesicesee —2,364 —8,056 —9,153 —31,980 
as ihe wall i da acl as ae ca 1,100 1,100 4,400 4,400 
Une neollectibie r railway revenue..... —______- Somes. ween in el 
ee ee —3,464 —9,156 —13,553 —36,380 


Erie System. 



































Erie —Month of November— —July 1 to Nov. 30— 
Averane miles of road operated. -- 1,$ 1,987 
Freight revenue.-_.............-- 3,167 ‘886 3,418,428 17,891,538 18,299,100 
Passenger revenue...__.........- 700,270 792,631 ,250,985 4,663,933 
Total, aes other revenue__ 4,270,024 4,632,843 24,229,083 25,109,260 
a Maintenance of way... 442.656 557,649 2,693,028 3,354,043 
Maintenance of equipment- ---- 948,452 806,558 5,446,230 4,546,782 
Pci dbntacacece 96,395 12¢ 897 459.444 555,310 
ye om tice tees ie 1,674,468 1,798,945 8,447,133 8,944,946 
Transportation for Sven *t—Cr iy |) rrr Reet 
Total, including other rev__.. 3,260,362 3,429,906 17,642,167 18,087, 84 
Net from _ raliroed fenebdkawensece 1,009,662 1,202,936 6,586,915 7,021,576 
, 4  § << aaaipe aaa aiaiies 171,370 165,114 758,379 766,936 
Uncollectible railway revenue- ___- 7 1.456 x sia me BS. roe 
Net remaining. __._.....__--_- ~~$36,835 1,037,822 5,816,143 14,639 
Chicago & Erie 
Average miles of road operated __-- 269 269 
PeGugs TOVEIMEG. . . ..0occcee---- 359,836 330,256 1,955,546 1,799,121 
Passenger revenue- --_.-.....--.-- __- 44,688  —87,177 273,676 324,899 
Total, including other revenue_-_ 445 5, 191 436,021 2,439,371 2.346.510 
Expenses— Maintenance of way - -- 9,289 83,489 412,770 524,439 
Maintenance of equipment- -_-_- 81 361 96 366 Cr1,348 558.497 
‘Tretmc G@xpenees.............. ~ OAT 19,830 97,513 106,328 
Transportation See 23,712 247,724 1,141,988 1,196,326 
Transportation for investm’t—Cr C Fin: Be cwcee- UOFauseen ‘ee 
Total, including other rev__.. 374,353 465,289 1,697,663 2,464,071 
wet om railroad badeendadenoces 70,838 —2$,267 741,708 -—117,560 
, A aa 23,479 1,034 85,643 73,882 
Uncollectible railway revenue- --_- see eee: saree 
Net remaining. ............_-- ~ 47,359 —45,301 656,023 ~ “161, 442 
Total Company 
Average miles of — operated ____ 2,256 2,256 (See this road on p. 30) 
Freight revenue. _...........___- 3,527,722 3,748,684 19,847,084 20, O9R 221 
Pasbenger revenue... .. 2... 000ccce _ 744,908 849,808 : 4,524.66 1 4,988,832 
Total, including other revenue__. 4,715,215 5,068,864 26,668,454 27,455,770 
™_ enses— Maintenance of way--.- 511,955 641,138 3,105,798 3,878,482 
~~ > of equipment ____- 1,009,813 902,924 5,444,882 5,105,279 
>... SS Saeaeee 116,442 149,727. 556 957 661,638 
ye os —  — 1,898,180 2,046,669 9,589,121 10,141,272 
Transportation for investm't—Cr 9 (r3¢ 9.736  =--.-... _Cr93,712 “alle 
Total, including other rev ... 3,634,715 _3,895,195 19,339,830 20, 851,755 
me rom raflroad............... 1,080,500 1,173,669 7,328,623 6,904,016 
Ptaseccsecsanccocce 194,849 181,148 844,022 840,818 
Uncollectibie railway revenue_ _-___ 1,456 ere). ae eee 
Net remaining ------.-....---- 884,194 992,521 6,472,166 6,063,197 
New Jersey & New York 
Average miles of road operated _ ___ 47 47 
Freight revenue. -__............_. 14,746 17,760 80,973 78,872 
Passenger revenue_-_---.-._----- 48,881  — 550,671 ~— 280,885  —- 282,035 
Total, including other revenue. - 67 ,022 72,139 379,292 378,030 
Expenses—Maintenance of way... 11,227 13644 63,069 95,429 
aintenance of equipment. ____ 5,482 6,180 29/282 30,490 
ay ff... ee epa 1.247 2,960 5,087 6,66: 
Transportation __ ae 31,363 32,597 171,791 168,919 
Transportation forinvestm’t—Cr _.....  _..... ..---. cu. 
Total, including otherrev_.-. 50,617 56.576 —- 275,822 —« 308,455 
Net from railroad pakosethiaceass 16,404 15,562 103,469 69,574 
TE aa 1,87 ,992 soe 9,692 
Uncollectible railway revenue... ____. ae ee osetia 
Net remaining-.............-.. 14,529 13,570 ~—+94,087 59,881 
New York Susq & Western 
Average miles of road operated _ ___ 140 154 (See this road on p. 31) 
So =e ee 158 ,957 184,356 879,803 924,612 
Passenger revenue. -____-......... ~ 41,263 47 ,069 233 431 257,318 
Total, including other revenue_- 226, 635 265,189 1,237,404 1,340;288 
Expenses— Maintenance of way... 27,796 38,174 137,371 215,068 
Maintenance of equipment- ---_- 291526 25,597 143,543 156,816 
Traffic GEGIEEL. 6 cw ccwncccace 2,277 5,558 10,385 14,282 
Transportation re 109,143 117,171 540,530 566,004 
Transportationforinvestm't—Cr 5 casers FR eo 
Total, including other rev... 173,820 191,574 859,070 987,528 
Net trom | ENS a ~ §2,815 73,615 378,334 352.760 
Dt atricsenedeseacee 13,125 14,083 15,625 77,321 
Uncollectible eee 1 . RP 
Net remaining. .-............. ~~ 39,689 59,532 301,308 275,439 








































































































—Month of November— —July 1 to N +A 30— 
1914. 1913. 1914. 913. 
a Withee Barve & Pastera 9 92 "$ 
verage miles of road operated _- _- 92 
Freight revenue--__-_-_-- - eneeees 60,043 59,461 304,859 299,040 
Passenger revenue. __-..._..----- 556 516 3,035 ets 
Total, including other revenue- - 60,970 60,257 310,293 =. 302,4 
Expenses—Maintenance of way--- 7,331 7,229 45,108 47,402 
lopepenaase of equipment- ---- — Set R44 a7, 873 
Suaapertien s expenses..---.- 20,962 205183 105,935 98,164 
Transportation forinvestm’t—Cr .__--. — --.--- Fa ee 
Total, including other rev --_-- 39,399 38 ,336 209,431 __194,521 
en oom | RES =e ae 21,571 ~ 21,921 100,861 107,961 
a ns nodiean ane cco 875 49) 4,375 2,566 
Uncollectible railway revenue- -- -- 1) emamae oh eae a. es ae 
Net remaining. ..........----- ~~ 20,696 21,430 96 486 105,394 
Grand Trunk Lines in United States. 
A meeps | . St Lawrence , 166 166 
verage miles 0 operated _ _ -- 5 5 
Siac... Late oho 84,624 114,750 384,550 414,505 
Passenger revenue. _..---...----- 24,809 25,420 164,075 :988 
Total, including other revenue- - 120,047 149,878 59S ,989 633 ,450 
Expenses—Maintenance of way-_- 23,254 12,177 112,301 3, 
aintenance of equipment- ---- 19,842 20,557 85,48. 65, 
ys ff  " 4,032 6, 020 20,226 22,4 
Transportation enses._-_.-.- 51,448 56,306 256,159 288 ,877 
Transportation forinvestm’t—Cr _..--- ------ __------ __ ------ 
Total, including other rev_.-- 101,968 105,902 __ 488,915 . 560,487 
Net from "eer ~~ aoe 43,975 111,073 72,962 
ee 10,809 10,157 54,000 50,785 
Uncollectible railway revenue- - - - - ees a _=2---- === = ___ == === 
ccc ncce : 7,278 33,818 57,073 22,177 
A Comet Sant ad ted 4i11 411 
Vv e miles of road operated - - - - _ 
Freight revenue...--. = ee 215,674 226,348 1,131,118 1,174,821 
Passenger revenue. ___....------- 64,708 72,687 433,248 —_ 543,841 
Total; including other revenue... 303,093 «326,324 1,696,321 1,861,748 
Expenses— Maintenance of way - - - 30,862 46,157 257,755 346,624 
Maintenance of equipment- - --- 50,317 71,230 273,535 339,765 
Traffic expenses._............ 7,951 9,027 40,110 46,460 
Transportation expenses-_----- 149,020 175,330 749,507 875,744 
Transportation forinvestm’t—Cr = ------ __------ SS 
Total, including other rev_-_-- 47,132 312,691 1 367 892 _1 662,755 
wos from SS Se pe 55,961 13.633 328,428 198,993 
2 ee 15,760 15,500 78,800 77,500 
Uncollectible railway revenue- - -- - o Ree eate ____& __--~-=- 
Net remaining --.-..---.------ 40,193 —1,866 249,620 21,493 
. Chic Det & Com, Gr =se, Junc on en 
Average miies of road operated _- __ 
| Freight revenue...-.--------.... 9.520 66,642 280,816 285,668 
Passenger revenue- ---.-.-------- 13,563 15.508 89,056 «102,253 
Total, including other revenue-- 80,649 96 ,233 426,817 455,260 
Expenses— Maintenance of way - - - 14,215 12,005 64,31 71,045 
faintenance of equipment- ---- 15,409 10,809 59,483 58,217 
Traffic "ee 1,520 3,141 9,033 ,266 
‘Transportation a 45,633 45,363 211,345 213,635 
Transportation for vestm't—Cr __ Jessos  seneee .. sheeee. one 
Total, including other rev-.-. —-78,730 73,008 351,250 362,746 
Net from | ratiroad bala a Shins erased ~~" 1,909 23,224 + #«©75.566 92,513 
Es on thn dee aetna es 2,870 2,736 14,350 13,680 
Uncollectible railway revenue- ---- a epee nal i 1 _=->->- 
pe ee ee —972 20.488 61,204 78,833 
Cincin Saginaw & Mackinaw 
Average miles of road operated - - - - 54 52 iat he bs 
Freight revenue- __.............- 21,052 15,853 77,793 70,502 
Passenger revenue- -----...------ __: 6,366 5,212 31,301 31,418 
Total, including other revenue-- 29,542 23,241 118,647 112,048 
Expenses—Maintenance of way -_- 5,828 7 496 29,934 60 
Maintenance of equipment- -- -- 6,712 3,299 22,819 ’ 
Traffic expesees............-.- 1,134 1,729 5,895 377 
Transportation expenses--- -- _- 18,038 18,653 84,437 71,927 
Transportation for investm'’t—Cr ___ seeess see Sr essnae  _eedeun 
Total, including other rev..-. «32,747 32,263 148,062 __ 122,806 
Net from railroad..........----- ; 3,205 —9,022 —29.415 —10,758 
yf. =p sarees 1,160 1,1¢0 5,800 5, 
Uncollectible railway revenue- - - - - sesecs __oessss ne See 
Net remaining..............-.. ~ —4,365 —10,122 —35,229 —16,258 
Detroit Grand Haven & Milw 
Average miles of road operated _ - - - 190 190 : 
Freight revenue. __............-- 154,009 144,500 699 ,000 641,000 
Passenger revenue. .........----- ___ 47,009 62,000 309,000 339,500 
Total, including other revenue... 240,405 242,840 1,169,639 1,138,662 
Expenses— Maintenance of way - - - 34,625 29 502 200,440 134,839 
Maintenance of equipment. - - -- 34.609 31,726 168,384 144,735 
Traffic expenses_-.......------ 12 +797 36,199 36,010 
Transportation eo Pc aieue 118,638 117 1356 557 587 936,119 
Transportation f werm’t—Cr = ....-- _—+~~=-- osesce Serer 
Total, including other rev__-- _ _200,164 194,602 991 488 : 88 4.165 
Net from railroad | en 40,240 48,237 2178,150 254,496 
yt 3,360 3,600 16,800 18,000 
Uncollectible railway revenue- -- -- So gees __ 70% oa am mt 
Net remaining ------.--.------- “36,811 44,637 160,640 236,496 
‘ Grand qruak Western aan ser 
verage miles of road operated - _ - - : 347 
Freight ——_.....-. seek annee 387 000 347,000 2,022,000 1,841,000 
Passenger revenue-_----...------ 140,000 __1 90,000 884,000 1,077,500 
Total, including other revenue.. 576,257 583,338 3,119,885 3,145,090 
Expenses— Maintenance of way... 146,924 85,250 530,275 387,782 
Maintenance of equipment- - --- 101.580 121,186 583 ,266 560,565 
a: iY  £z* =e 18,079 30,959 103 S88 118,250 
Transportation ONSeS _ _ _ _ - 265,744 268,301 1,268,054 1,398,95. 
Transportation for investm t—Cr_ _ eenbs  s008ee . seeeee eee 
Total, including other rev---- 549,145 529,260 2,598,467 2.597,104 
Net from railroad.__.........--- ~ Oi “54,077 + 4+521,417 547,985 
yk a 35,920 31,500 179,600 157,500 
Uncollectible railway revenue- - - - - = ss eS ee 
Net remaining... ........----- "8.848 22,577 341,009 390,480 
| Michigan Air Line 
Average miles of road operated _ _ _ 105 105 
LUN eee 13,837 13,785 64,381 57 ,092 
Passenger revenue- -.....-----.-- 3,882 3,811 23,352 _—«-21,199 
Total, including other revenue__ 19,140 19,745 96,058 ,840 
Expensee— tenance of way --_- 6,740 ,672 34,820 23,182 
Maintenance of equipment-____ 3,931 3,288 14,486 15,339 
y. See 05: 1,614 168 5,649 
Transportation expenses--___-_-_ 12,863 12,628 64,174 62,430 
Transportation forinvestm't—Cr = -----_ —____-- . .  sessee | sane 
Total, including other rev... 25,520 a 126,620 111,985 
Net from om railroad iS aeminttniemins 3 6.380 - —2.554 BBA —30.563 "23,145 
a adie odadns i nn ioe wd 
Wet remaining................ —7,280 —3,634 —35,062 —28,545 
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Grand Trunk pane in United States—Concluded. 
—Month of November— —July 1 to ve. _— 












































1914. 1913. 1914. 
Pontiac Oxford & Northern 
Average miles of road operated _-_ __ 100 100 
a 20,500 15,200 72,080 57,700 
eo edtncon 8,500 8,100 43 ,000 43,200 
Total, including other revenue_- 34,514 25,838 130,945 111,211 
Expenses —M aintenance of way-_- 4,787 4,761 39,539 35,178 
aintenance of equipment-__-__ 3,195 »254 13,528 12,794 
Franepor lio past Wis 8 oE18 B81 
aaa ee ES 
Total, including other rev___- 24,169 22,421 127,750 115,870 
ed begre SEE écasakdtwntins sa 10,344 sais G98 —S'ohe 
PE, eee BPE Pb 5 cae Bre 
SEE 9,444 2,376 —1,305 —9,859 
P St Clats Supa, = 
verage miles of road oper eee 
Freghtrevenue...  ) {AGRE oo . oatae , ppange ° “itghhes 
Re Bi) ee 
Total, incioding other reyenue_ 24,460 26,765 135,095 135,580 
Maintenance of way-__ 1,618 1,325 7,021 8,082 
aintenance of sutipment eae « 4,698 1,729 21,457 5,803 
‘Transportet fon expenses.__--__ 5,570 ~ 6,217 21,752 31,086 
Transportation fori oe ES ee ea ee. 
Total, including other rev_... 12,161 9,308 50,956 46,676 
Net from railroad bideneeaihdenes ae 2.208 i 7-456 84,138 88.008 
Uncollectible railway revenues... 7°” Po Fc. 
Net remaining_-_........___. 9,649 14,941 70,888 76,328 
Toledo Saginaw & Muskegon 
Average miles of road operated _ -___ 11 116 
en em iewe 8,500 11,000 52,900 51,300 
ss Sa raaE 3,90 2,950 18,600 17,350 
Total, inclading other revenue. 13,850 15,412 78,394 76,406 
enses— Maintenance of way-_-_ 155 6,973 34.404 29,576 
aameemance of equipment. -_-_-_ 1,972 2,487 14,026 12,648 
) «SC. ER mses _____- 11 37 10'343 53° O58 49'060 
Transportation forinvestm’t—Cr 7-8 ee, 
Total, including other rev_...- 22,371 ____ 21,657 «118,598 «99,114 
Net from railroad..._...._._____ ~~ —=§,521 —6,245 —35.204  —22,708 
Taxes a pa 820 960 4,100 4,800 
Uncollectible railway revenue. ____ pee eee eee 
oo —9.342 —7.205 —39.305  —27.508 


New York Central System. 


N Y Central & Hudson River 
Average miles of road operated 


3,685 (See this road on p. 31) 
I din nn addcaweaenee 


3,691 
5,396,784 5,729,804 27,031,668 29,525,634 
2,347,156 2,710,027 14:891.666 16,684,621 


9,119,096 9,948,052 49, 123.221 53,922,170 





Total, including other revenue_ 








™'Ufsingenance of cil of way__- 1,079:730 1/395.160 5. 761,70 7,998,256 
tenance of equipment. -_-___ 1.745.649 2,109,163 8 'S82'93t 10' 235.230 
. fae 3,293 °311 3, bh 146 16,689,648 18,920°391 

on onses........ 293, 92 
Transportation forinvestm't—Cr __....  _..... _..... ...... 
Total, including other rev_.-. 6,635,736 _7,918,696 34,094,890 40,228,541 
ne pe im eotiyeod Phoncsasncdosae 2.483.350 “2 2,029. 355 st Boron 13. 693. 620 
is at adhe ete ch ie ip 551,37: 4 
Uncollectible railway revenue-_-_-___ . Pers 1/91 io ris . aie 
Net remaining-..........._._- i 931, 192 Ts 255, 486 12, 468, es 10, 533, 435 


Chicago Indiana & Southern 




















Average miles of road operated __ -_- 358 358 (See this road on p. 31) 
Freight revenue___.___._.________ 306,550 363,849 1 Byte tt 1,611,327 
Passen «+ revenue.____________._ 23,123 23,975 140,8 148,271 
Total, inci» ' other revenue_. 341,283 402,525 1,798, 7a 1,830,786 
Maintenance of way -__ 35,634 5,243 245,109 301,398 
rence of equipment-____ 108,613 151,590 453,847 578,298 
RE SA F801 1,18 36,551 39, 
Temponton expenses... _____ 127 683 146,324 595,849 618,817 
Transportation for investm’t—Cr _..... —___... setae | eueane 
Total, including other rev.... 291,082 __ 377,303 _1,398,575 _ 1,599,219 
Net tr from om railroad aati a es Boy 25,22 22 1 ~ 400,156 ~~ 231,567 
meee eee em we ee ewes aU, e , a of 55 7 , 
Uneollectible railway revenue---_-_ a 26 | = cae: 3 mo i BB bh a 
rae ~ 30,089 9,939 302,446 155.154 
Chicago Kalamazoo & Sag 
Average miles of road une — 44 44 
Freight revenue_._._..____.______ 4,167 8.002 22,973 23 ,287 
Passenger revenue_______._______ 3,043 3,037 21,437 23,020 
Total, including other revenue__ 15,821 6, 042 85,990 94,508 
Maintenance of way--.- 3,103 2,613 19,773 18,228 
aintenance of equipment. ___-_ 1,575 1,849 8,035 9,608 
CS aa 641 925 2,530 2,898 
" raffic ‘expens expenses. ______ 4,144 4,521 23,256 23 ,533 
Transportation for investm'’t—Cr eer ee eee eee 
Total, including other rev..." 9,905 10, 446 55,733 56,744 
Net from_ Ee 5,916 5,596 30.256 37,764 
Taxes Bee 1,300 1,100 6,500 5,500 
Uncollectible railway revenue.---. = ___ ie nae nen nies oneal 
Net remaining............---- 4,616 4,496 23,756 32,264 
Cincinnati Northern 
Average miles of road operated _ ___ 245 244 (See this read . 2 31) 
a a iid inno 110,529 109, 835 582,642 542,301 
ee OUND. on nccescccce __14,680 16,013 ~—_—:106,247 112; 427 
* Total, including other revenue_- 130,197 130,948 719,136 683 ,948 
= enses—Maintenance of way - -- 13,731 34,425 102,397 153,318 
aintenance of equipment- --_- 24,792 48,714 126,006 199,844 
Traffic eee 3,032 3.363 13,905 14,736 
Transportation expenses----_-_-_-_ 42,445 61,522 221,784 294 927 
Transportation for ET = cca. senbae senna Pe 
Total, including other rev....__ 87,189 151,189 _ 480,993 679.288 
Net from railroad Sepeesenesecese 43.008 —20,240 238,142 4,659 
pl ER 5,000 5,500 28,000 37 
Uncollectible railway revenue- - - - - . rise ae, a bee a 
Net remaining. _............-- 38,008 =25,740 209,883 —22,840 | 
Cleve Cin Chic & St Louis (Includes Peoria & Eastern) 
Average miles of road operated ____ 2.36( 2,365 (See this road on p. 31) 
eens FOVENUG. .......ccoccen-- 1.870, 095 2 013; ‘974 10,604,200 10,914,505 
Passenger revenue. ..........__-- - aeeeee ___ 630,855 3,864,636 4'194°180 
Total, including other revenue__ 2,759,199 2,980,273 15,880,673 16,705,178 
enses——Maintenance of way -- 318,434 375,502 1,735,293 2,411,440 
aintenance of equipment. ___-_ 589,049 782,861 3,006,427 4,201,341 
‘aeeuee Gxpenees..............- 103,773 99896 410,082 435,848 
Transportation expenses_______ 1,122,911 1,393,815 5.865.943 6,844,953 
Transportation for investm't— Cr 6,019 Se «ls a emee 
Total, including other rev__-_ “2,212,552 2,735,812 11,425,197 14,344,758 
3et from am rallroad.......-..---.- 546.647 244.481 4,455,476 2,360,420 
Unoollectible railway ravenae._... 13°99 127,400 644.500 “597.400 
Er ~ 413,922 ‘117,061 3,802,800 1.763.020 








— th of November— —July 1 to Nov. 30— 
Month of 1914. 









































1914. 1913. 1913. 
A oem & Sore phe ted 42 ’ 42 . 
verage miles of road operated ____ 
oo ua, i 4,972 5,653 28,549 33,782 
Passenger revenue._____-_______- 807 ,023 4,569 5,875 
Total, including other revenue. - 6,081 6,950 34,489 41,081 
Expenses—Maintenance of way--- 2,126 1,683 12,651 10,040 
Maintenance of equipment- ----_ 2,479 422 14,757 5,533 
Traffic expenses_____________- 30 50 3 68 
Transportation expenses_______ 3,331 2,924 17,075 18,008 
‘Trmmeporenaeee for tavesem’t—Cr os gece ween acne 
Total, including otherrev.... ss 8,167 55,285 45,541 ; 34,656 
Net from om railroad A OR ~~ — 2,086 1,664 —11,052 6,424 
ti ola es  Se 63 610 165 3,050 
Uncollectible r Rewer SOVENNO.. 22. nceees se secs __ssese= 4.535225 
Net remaining_....__....._.-- —2,719 1,054 —14,217 3,374 
Dunkirk Alleg Vall & Pitts 
Average miles of road operated _ - -- 90 
Freight revenue.__.........----- 19,722 20,182 114,297 116,627 
Passenger revenue. -_........----- 480 7,201 39,885 43,349 
Total, including other revenue-- 28,592 30,518 170,320 178,508 
Expenses—Maintenance of way... 8,319 5,331 42,016 36,862 
aintenance of equipment. ---- 2,797 2,399 11,038 12,586 
Traffic expenses__........._-- ,002 1,336 3,605 3,466 
‘Transportetion rs as 15,502 15,284 73,787 68,774 
Transportation for Seana a ees ea eee eee 
Total, including other rev_... _—-28,017 24,607 __182, 2,592 ; __ 123,805 
a froma BE ex culdcnsdusce 574 5.911 37,728 “64,702 
Di btibindéacimendwnce 1,252 1,122 6,170 6.255 
Uncollectible DET SONNE iocs wccaes octeus __12 __------ 
Net remaining.............-..- —677 4,789  —- 31,546 48,447 
Indiana Harbor Belt 
Average miles of operated _ _ __ 104 104 
ee lg acuee sbkeee | Waamne’ 9 aaeeed 
Passenger revenue.........------ ------ | ------ ___------ ___------ 
Total, including other revenue- 279,368 267,827 1,447,077 1,398,694 
Expenses—Maintenance of way--- 39,088 33,067 iat 214,094 
“Maintenance of equipment- ---- 27,877 34,018 151,041 171,749 
GIs wanicteeccnn-- 2,748 2,790 13,618 14,245 
pa = 129 366 127,089 581,243 635,794 
Transportation for vestin ee ee sees 
Total, inctuding other rev_... 206,562 204,151 30,616 1,072,050 
Net from railroad. ....-.-------- “72,806 63.675 466,460 326,643 
pcan candgagqsaae 7.785 8,77 38 ,925 30,770 
Uncollectible railway revenue- - - -- 2!) Soe 395 ___------ 
Net remaining..............--. 64,909 54,905 427,140 295,873 
Lake Erie & Western 
Average miles of road operated _- -- 90: 905 (See this seed on p. 31) 
. | “eee 343,526 370,612 2,031,7 2,037 006 
Passenger revenue---._-.....----- 54,886  — 65,293 361, $72 2 "408 849 
Total, including other revenue... 422,557 464,841 2,521,462 2,596,832 
Expenses— Maintenance of way - -- 75.180 67,071 364,501 441,339 
faintenance of equipment- ---_- 87,586 91,216 4 14,912 537 ,355 
». eee 10,419 10,864 61,278 58,857 
Transportation expenses-_- ----- 189,079 193,162 966,892 992,418 
Transportation forinvestm’t—Cr —___ = a assus@  oshees sk enus 
Total, including other rev---- 374,351 __ 374,646 (1,867,309 2,091,146 
tad from er or aaa ~ 90,195 654,152 505,685 
ee ttinnh he eehetine ae 24,513 22,394 122,026 111,245 
Uneollectible railway revenue- - --- - teat epee es) 965 eal es al 
Net remaining. .-........----- ~ 23,691 67,801 531,160 394,439 
Lake Shore Fo Mich Southern 
Average miles of road operated - - _- 1,852 1,852 (See this road on p. 31.) 
Freight revenue__.............-. 2,477,858 2,831,705 13,885,740 15,678,143 
Passenger revenue---_.....------ __ 897,159 972,723 5, 673, 544 6,205,558 
Total, including other revenue.. 3,892,158 4,404,029 22,496,635 25,161,608 
Expenses—Maintenance of way... 361,713 542,311 2,406,297 3,397,553 
ye of equipment----_- 830.815 1,223,383 4,474, rth 5 350,241 
DE inns+cccenbnne 106,725 98 ,664 416, 45 475,301 
Transportation expenses-__---_- 1,440,669 1,728,392 7,500,577 8,645,269 
Transportation for investim't—Cr __ akeess  _sesees _ atisase | sibaoe 
Total, including other rev---- 2, 2,948.1 119 _ 3,736,326 5,666,121 18,634,989 
Net ore ralizond Secesecsccccess ~ 944,039 667,703 6,830,514 6,526,618 
To ET an 210,000 225,000 1,004,500 840,000 
Uncollectible railway revenue- ---- eo G:000 — ~exmiave 
BUG PO akc ccccccccsccus 733,613 442,703 5,821,313 5,686,618 
Michigan Central bi . 
Average miles of road operated _-_- 1,799 1,798 (See this road on p. 31) 
Freight revenue................. 1,569,695 1,853,193 8,744,705 9,428,919 
Passenger revenue---.-..-.------ __ 634.072 — 725,657 4,083,935 4,448,958 
Total, including other revenue_. 2,526,095 2,914,715 14,546,090 15,609,514 
Expenses—Maintenance of way--. 290,211 370,613 1,569,437 2,466,126 
aintenance of equipment-_-_--- 443 ,320 574,070 2,220,597 2,787,434 
eee GEOG... ..<<cascecee 70,938 75,694 327 ,033 348,834 
Transportation 1,169,626 1,334,435 5,728,9€0 6,296,279 
Transportation for ner sev... 3; Reetee  s0neen  sosuee anenso 
Total, including other rev__.. 2,085, fo _ 2,457,428 10,368,699 12,425,355 
hd from sallzoad weecwccecocccce ~ 440,97 457,286 4,177,390 3,184,158 
Re Be ake nccssccecdssoce 134, 000 116,000 670,000 aphincnd 
Uncollectible railway revenue- --_--. _ . Jee 
Net remaining................ "305,935 341,286 3,504,371 2,604, Ti 58 
New York Chicago & 8t Louis 
Average miles of road operated _-___ 568 566 (See this road on p. 31) 
PRE GOVE co ciccccdseccoccs 796 296 858,025 3,876,988 4,199,047 
Passenger revenue-------.------ __ 99,350 133,860 —_670, 710 788 305 
Total, including other revenue... 932,518 1,028,880 4, 771, 4955 5,181,098 
Expenses—Maintenance of way--.- 102,598 116,436 649,990 679,805 
Maintenance of equipment---_-__ 135,430 120;962 571 "G28 807.484 
Traftic expensees......<...<.<.. 37,885 47 925 208,546 245,340 
Transportation ex a 418,294 458,692 2,080,151 2,163,114 
Transportation forinvestm’t—Cr = ______- aes _wpesse’'” " Sethe 
Total, including other rev... 4 18,258 768 887 3,634 331 4,022,354 
a from railroad... ......-....-- 214,259 259,993 1,137,624 1,158,743 
Sees a 42, 000 45,000 210,000 19 2:000 
Uncollectible railway revenue- - --- ke Sue a sare 
Ee 972,257 14,993 927,329 966,743 
Pittsburgh & Lake Erie 
Average miles of road operated_ ___ 224 222 (See this read on p. 31) 
Pt acnsasccedoonene 832,767 1,308,731 5,630,152 7,326,019 
Passenger revenue. -----.---.---- 126,561 142,771 761,776 _ ‘851, 197 
Total, including other revenue.. 1,004,112 1,503,568 6,667,026 8,493, 414 
Expenses—Maintenance ofway..-. 169,711 148,622 886,460 889,776 
aintenance of equipment. -__-. 276,701 oe age 1,423,877 1,621,986 
Sees GRUGINEN.. .caccaceccce 15,039 470 70,611 85.761 
Transportation expenses. __--_- 319,147 407 651 1,730,170 2,038,213 
Transportation for vestm't—Cr  _..... 5 Shiai eccoee ahanee 
Total, including other rev... 811,066 «940,340 4,266,012 4,795 4,795,118 
Net frome Mi écudsacchacoce 193,045 563,227 2,401,014 3,698,296 
i phabidienimedinése 52,25 69,000 259.850 297 ,000 
Uncollectible ee ee ee a anes 
Net remaining............---- 140,795 494,227 2,141,164 3,401,296 
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RAILWAY EARNINGS 











New York Central rah Gyopeme Concluded 


November— —July 1 to Nov. 30— 






































Mola. 1913. 1914. 1913. 
att Lawrenes-& paétrenfeck z . *.. 3 $ 
erage miles of road operated -- -. 
Freight revenue__...._.......--- 30,023 43,124 162,663 205,968 
|S SEP 11,53 16,750 119,499 138 ,365 
Total, including other revenue-- 44,779 62,714 298,109 359, ees 
E Maintenance of way - - - 4,713 8,192 41,232 64,56 
tenance of equipment- -- -- 11,923 509 28,4 5 21 
opal — ree 659 1,026 4,26 4,387 
oe expenses alah a cele 27,531 32,071 140,261 194. 495 
Preamportetion SS ER TO ea Sie 
Total, including other rev - - -- 46,035 42,956 220,424 275,130 
Net from railroad_-_........----- 1,256 19,757 77,685 84,238 
il Taipei 452 362 44 ,236 
Uncollectible railway revenue- -- - - See eee 3 ___------ 
Net remaining. .-........----- ~——1,713 19,394 75,126 82,001 
Toledo & Ohio Central 
Average miles of road operated --- 446 442 (See this road on p. 31) 
Freight revenue-_-__......_.-_.-. 381,861 399,414 2.9 6,330 2,307,876 
Passenger revenue- ----_.....---- ___ 48,077 50,634 | ‘287,784 ‘310,402 
Total, including other revenue... 454,677 479,989 2,512,291 2,790,280 
Expenses— Maintenance of way... 67,804 101,468 348.729 487 ,552 
aintenance of equipment-_---_. 86,584 114,906 15,798 bad. "794 
‘Zeeee ~@epenees............-. 6,91: 6,36: 34,542 4,677 
Transportation expenses_______ 175,084 194,935 867,819 1, 044° 319 
Transportation for i investi’ an ee ee onces= _suaats 
Total, including other rev-... 347,947 428,908 1,725,464 2,178,237 
Net from railroad._..........--- ~106,.730 51,081 786,827 612,043 
Taxes SS <n cken te Sipay oe 25,299 23,816 110,707 102,663 
Uncollectible railway revenue- -- - - 0 eee 1744 si... - 
Net remaining -----....-.----- 80,341 27,264 674,375 509,379 
Zanesville & Western 
Average miles of road operated - - -- 89 89 - 
Agden b+tedesenso 25,544 28,137 131,151 179,845 
Passenger revenue. ___.......--.- 4,302 4,701 20,611 25,091 
Total, including other revenue-- 30,976 34,130 159,235 212 215 
Expenses— Maintenance of way- - - 13,717 11,09) 74,810 79,835 
aenante of equipment- ---- 8,854 16,325 42,351 48,809 
expenses__-.....-...-- 62: 553 2909 3,642 
freee een EE... 5% oie 14,941 16,154 71,549 83 ,634 
Transportation forinvestm’t—Cr —_ -_- -- - - palo ehptigga ane seebee 
Total, including other rev- -- - 39,757 44,902 199,446 __ 219,865 
xe 8 from easelinsed “a a —8,780 —10,771 —40,211 —7,650 
a is tn ois MAE ana te te & « 1,909 3,212 11,709 11,249 
Uneollectible railway revenue- - - -- fo oe Ss eae 
Net remaining_............... —10,730 =. 983 —51,970 —18,899 


New York New Haven & 


NYNH & Hartford 
Average miles of road operated - _- 
Deas wevenue. .......6.006.--- 
Passenger revenue. -_..........---. 


2,003 
2,390,991 
2,160,667 


Total, including other revenue.. 5,125,7 79 : 


E inses—Maintenance of way... 638,474 
ened of equipment. ---- 877,892 
fade, oe 37 320 
‘Srammportation expenses._..... 2,032,142 
Transportation for investm’t—Cr Cr .964 


Total, including other rev... 3,758,920 
bad et ‘from. railroad Fanncsmestbaces 1,366,859 
209 ,000 





Uncollectible railway revenue- ---- 145 
ere o> 157, 714 
Central New England 

Average miles of road operated _-_-_- 30. 

— Dh adiudihedwannas 258 ,939 

Passenger revenue- -.....-----.-- __ 36,251 
Total, nape other revenue. 310,054 
Expenses— Maintenance of way- -- 121,766 
aintenance of equipment--_--_ 30,763 

,. Seer 2 


qramaporeetion expenses 


Transportation for investm't—Cr = --- | 


Hartford System 


2,059 (See this road on p. 31) 





























Total, including other rev... 277,845 
had et Som = cemeene Edeasebidedades - 92-208 
tl a dash ie he maa 12, 
Uncollectible Saadiiaas naan - aman 
Pee CUE snc ceeccdeccscce 20,209 
N Y Ontario & Western 
Average miles of road operated _-_-_- 568 
DTT, cccnnadababence 519,419 
Passenger revenue. .............. 76,991 
Total, including other revenue... 694,957 
Expenses— Maintenance of way... 94,779 
aintenance of equipment-.-_-_-_-_ 137,179 
TE. GED. oc ccascctonse 8,729 
Transportation expenses____.__ 288,313 
Transportation forinvestm’t—Cr  =__---- 
Total, including other rev._... 543,530 
oe L- someon Se ecccenduccece 151,426 
aepeneccenceaasece 20,000 
Gacolloctibie railway revenue..... ______ 
ee 131,426 
Union Freight 
Average miles of road operated... 2 
Pe cc iectkedkeondhebes  ceones 
FET POVOENGs nc ce cccnccccue _ seaeee 
Total, indiedies other revenue. 10,310 
Expenses— Maintenance of way--- 1,259 
aintenance of equipment. -_-___ 1,807 
te GE. Caan acannccee 40 
Transportation expenses.______ »,050 
Transportation for investm't—Cr -______ 
Total, including other rev____ 8$,692 
Net from. railroad ee 1,618 
Teses accrued... ...........ccc-e 775 
Uncollectible railway revenue- - --- eee 
Net remaining --..-.......---. : 843 


Pennsylvania System—Eastern 


Pennsylvania Railroad 








2,791,494 12,926,722 14,202,455 
2'293:562 12:165,826 12,668,403 
5,734,886 28,080, 221 30, 060, 871 
695.424 3.655.660 3/890.621 
876.147 4.112.375 4,109/407 
45,771 188.963 225.530 
2,427,244 10,396.2964 11,494,044 
“Cr.2.216 — Cr.9.519 — Cr.6,640 
~ 4,243,123 19,226,408 20,697,628 
~ 1,491,762 8,853,813 9.363.243 
319,000 1,179,000 1,525,136 
maka 1,762 sen 
1,181,762 7,673,050 7,838,106 
303 (See this road on p. 31) 
269,551 1,302,707 1,342,792 
37,902 215, 699 __ 205,542 
~~330,171 1,590,302 1,625,068 
39/587 447.297  '238.560 
37,315 180,788 184,700 
1,716 5,473 6,743 
105,103 541,326 459,948 
mata mtr nt ___Cr.293 I 8 ts ho deg 
~ 187,512 1,194,790 913,572 
~ 142,659 395,512 711,496 

10,500 56,000 52,500 | 
132.159 325,179 658,996 

565 
504,101 2,750,549 2,718,194 
89,87 933,843 1,038,262 
688,430 4,266,532 4,339,790 
99,804 599,644 676,335 
151,778 731,048 719,472 
11,231 41,732 56,051 
99,127 1,530,219 1,541,339 
577,429 2,078,870 3,070,278 
111,001 1,287,662 1,269,511 
18,900 98 332 94,900 
pape 30 Ps ee 
92,101 1,189,299 1,174,611 
2 
11,958 58.661 59.772 
944 9,354 8.383 
1,805 4,384 5,145 
50 260 250 
5,372 25,042 25,622 
8,639 41,674 41,734 
3,319 16,987 18,038 
775 3,875 3,875 
2.544 13,112 14,163 
Lines 























Average miles of road operated. --- 4,519 4,031 (See this road on p. 32) 
pO ae 10,261,334 11,242,061 56,387,789 59,161,048 
Passenger revenue. _.......-..-- 3,107,073 3,090,485 17,455,924 17,386,542 
Total, including other revenue. - 14,825,282 15,832,708 81,145,947 83,714,502 
E Maintenance of way... 1, O47 17 2,032,290 10,319,454 10,314,314 
aintenance of equipment. ---- 3.020.513 3,473,885 15,187,855 17,137 555 
Tv sconiescanece 202 398 198 ,072 946,985 1,192,664 
Transportation expenses-_-__.-- 5,796,894 6,120,414 29,363,092 30,416,176 
Transportationforinvestm't—Cr —____ - - - ¥ yA Se 
Total, including other rev_...11.587,763 12,419,785 50,012,658 62,122,148 
Net from railroad._............. 3,237,519 3,412,923 22,133,288 21,592,353 
PE bnkccconcdaducceee 731.332 ‘670,292 3,367,076 3,191,210 
Uncollectible railway revenue- - --- SEED © -“siecse  _ sa= = woe~-- 
idnncoateavbacen 2,505,041 2,742,630 18,756,664 18,401,143 




















































































































Ngee ot Novag — Yay | 880 
& Sparrow's Point g $ a 
Average — a of road operated _--- 5 
Sun cahannhaneas 6,217 11,312 39,974 63.881 
ns teases shhbhs he eee eee 
Total, including revenue... 6,386 13,150 41,176 71,063 
ee of way --- 2,194 1,157 05. 5,740 
aintenance of equipment. -_-___ 366 228 42 2,434 
Traffic expenses.___.._._..._ - 17 80 6 719 
Transportation expenses_-______ 2,640 3,280 13,400 19,714 
Transportation forinvestm’t—Cr -_..... -..--- _.----- ___------ 
Total, including other rev_-__ 5,226 4,746 24,986 30,331 
Hes Som Se 1,159 8,404 16,189 40,732 
Dt cistethenibdace ao 401 48 2,196 2,462 
Uneoliecine DEE UEUERObacas Athens. sh@nds <2 eee, cee 
eee PE cucbdugececnce 758 7,915 13,993 38,269 
Balt Chesapeake & Atlantic 
Average miles of road operated __-_-_ 87 87 (See this road on p. 32) 
WOUND. «6 ckidudccccicace 52,247 66,168 377 ,282 375,2 
assenger revenue--_..........-- 29,219 28,957 260,394 254,754 
Total, Sagioding other revenue-- 86,204 99,617 666 ,062 659,144 
E ses— Maintenance of way--- 7,799 6,015 51,298 8, 
a onace of equipment. -_-_-_ 31,231 23,809 147,614 121,903 
Siok titined=— ~ 1,014 1,48 8,38 11,542 
fa TE asnice 54,695 59,012 321,473 338 ,324 
Transportation for svesenn’ Cr __.... eee eee ee ee 
Total, including otherrev-... 97,138 = 92,810 541,317 532,997 
Net am ae an : “10,934 6,807 124,744 126,147 
ry; i... Seas 2,900 2,500 11,386 10,887 
Uncollectibie railway revenue- - - - - oe Sees wt eaee 
ree Gis Se ceeesew~s —13,834 4,307 113,355 115,259 
Cornwall & Lebanon 
Average miles of road operated __-__ 26 26 
weet Fovenue.................- 16,400 22,649 95,349 1 i} 208 
Passenger revenue. -__.._.....---- 1,392 1,369 24,863 Ay 
Total, including other revenue- - 19,850 25,439 135,541 ‘a 07 
Expenses— Maintenance of way--- 1,935 1,571 13,911 11,586 
i omnenes of equipment. --___ 4,680 154 27,670 42,379 
teagan 22 150 1,317 14 
Scametien expenses. -_.... 9,009 10,612 56, 569 57,251 
Transportation for ee ee ee ee 
Total, including other rev... 17,221 21,831 106,028 119,370 
as Bees Sarees... .. ..456...... 2,629 3,608 29,513 22, 837 
Taxes a ce oe a an oc wn a 1,178 1325 6,18 6,735 
Uncollectible railway revenue- - - - - a ae 1 ere 
Net remaining. ............__- 1,437 2,283 23,317 16,102 
Cumberland Valley 
Average miles of road operated -_-_- 163 162 (See this road on p. 32) 
Freight revenue. _............__. 170,991 229,031 928 ,333 1,199.48) 
Passenger revenue. .............. 54,785 58,355 307,537 335,657 
Total, including other revenue... 240,346 301,274 1,308, 043 1,526,972 
Expenses— Maintenance of way -_- 72,433 78,347 260,669 357,340 
faintenance of equipment-_-___ 37,830 42,608 168, 586 167,372 
Traits xpenuees.............. 3,883 5,389 22,14 26,027 
Transportation expenses_-_-_-_-___ 83,556 100,133 437, téy 491 "895 
Transportation for investm’t—Cr ee ae ieee er _ ___ sesee- 
Total, including other rev.-... 205,964 _ 234,106 930,874 1,087,341 
Net from railroad. _..........._. aoe 67,168 377,168 439,630 
UE eg Regen 5,910 ‘ 29,552 28,350 
SEOee DIWEY SOVENES.00.- acces _cccaes acess .. aa 
Net remaining. .............-- 28.471 61,626 347,616 411,279 
Long Island 
Average miles of road operated__-__ * 398 398 (See this road #2 p. 32) 
Freight revenue. _............... * 324,304 299,294 1,647,545 ¢ 431 he 
Passenger revenue- --..-.-..-..-- *® 508,754 500,848 3,903,087 3's 871 
Total, nens other revenue- - tits 232 917,932 6,365,196 6, 199.582 
E ses— Maintenance of way--- 07.757 145,377 11,477 2,480 
aintenance of equipment. -__- 106412 149,418 583,515 se 
1 GQ an acehaicnece 11,192 13,653 67,776 94,602 
Transportation expenses. -_-_-._- 444,133 439,787 2,435,500 2,431,697 
rtation for investm't—Cr deeees  .ctheae "" \deetee |. - sieae 
Total, including other rev... 705,304 776.875 3,865,861 4. 4,026,551 
Net Lyne \ ralieond Petantvunthacc 259,928 141,057 2,499,335 2,006,031 
, eee 65 es 63 ,660 6,185 318,300 
Uncollectible r railway revenue- - --- casea> See ul seser= 
Pree GE ccsnncaceecsnce ars 4 77,397 2,172,109 1,687,731 
Maryland Delaware & Va 
Average miles of road operated___.-“7""~* 82 83 ow this road on mB: ao 32) 
Freight revenue. ................ 43 606 44,924 251,442 
Pe eee ___ 23,193 .. ae 204,088 at 876 
Total, including other revenue--_ 71,075 72,628 481,751 489,750 
Expenses—Maintenance of way --- 1,596 +254 25,206 2 ‘068 
Maintenance of equipment. --___ 23,817 21.714 108,315 100,825 
‘Teeeeee GUpeeeee. .. ........... 639 990 6,61 558 
Transportation expenses. --_-_-_-_ 42,836 47 ,347 249,366 268,833 
Transportation for investm't—Cr = ____-_- cosees  tebecs | seemee 
Total, including other rev... 70,242 73,863 397 303 415,641 
Net from railroad...........---- ~ 983 —1,934 84.447 74,108 
Ms 6 os a alaibwe aene 1,400 463 3,329 sol 
Uncollectible railway revenue..... _.-.-_ ------ en 
ee —566 —1,697 81,116 71,792 
Monongahela 
Average miles of road operated _ - - - 74 66 a 
BEGPEOVEIEE. «cc ncccnnccsccce 71,179 124,957 421,453 647,159 
Passenger revenue- -.-.........-- _ 1,996 2,925 11,076 14,474 
Total, including other revenue... 74,748 129,703 441,653 671,557 
Expenses— Maintenance of way--- 15,237 18,340 86,784 91,581 
faintenance of equipment----_- 7,291 9,024 33 ,842 40,741 
> a, EI 584 419 2,988 1,948 
Transportation expenses---_-__- 26,251 27,270 114,450 131,725 
Transportation for investm't—Cr eae esse. senens.. manne 
Total, including otherrev.... 51,358 57,171 __ 248, 085 276,703 
Net trom | ~ 23,390 ~ 72,532 193,567 394,853 
Taxes a Re oO eee 1,140 2,350 8,580 11,750 
Uncollectible railway revenue..... -__-.-- _— omees ensen, iia 
Net remaining. -.............-. 22,250 70,182 184,987 383,103 
New York Phila & Norfolk 
Average miles of road operated_ _. . 112 112 (See this road on p. 32) 
r, a eee 222,513 256,628 1,302,851 1,352,035 
Passenger revenue... --.--..-.-. -—_ ees i “10. 039 233 ,239 247 ,590 
Total, including other revenue_ 281.268 319,059 1,682,189 1,715,989 
Expenses—Maintenance of way - - - 25,609 25.637 165,623 141,461 
Maintenance of equipment-_- --_- 59,796 79,600 320,419 370,803 
Traffic ES 3,687 4,068 21,444 24,994 
Transportation expenses. -___-___ 137 957 143,330 703,450 727 ,764 
Transportation for investm't—Cr ______ nema, eee, ee 2 
Total, including other rev... 240,595 _—- 266,202 1 _1,282,405 _1,334,257 
Wet from a P ~ 40 673 + ~ 52.856 re 592. 800 881.738 
Uncollectible enero | aioe. gate So 
WIGS CUI. ade ccsvckccccce ~"98,661 43,356 352 aes > "340,232 














8 RAILWAY EARNINGS [Vor. 100. 

































































































































































Pennsylvania System—Eastern Lines—Concluded —Month of November— —July 1 to Noo. 30— 
Wei Negi Ye? G5 80 |, Rennaztvante Company | ) | : 
Average miles of road operated _ - __ 1,757 1,750 ra by, weed. on p. 32) 
Pennsylvania Terminal 3 $ $ Freight revenue 2,837,068 3 981 866 17,996,294 22,636,661 
Average miles of road operated _ - - - 4 4 Passengerrevenue._________..... "734'028 776.731 4.390. 390 24 ,654 820 
BEEEEEEEEEESSessecesenece== | Snss-= | sneeee sashes) eases Total, including other revenue... “087.245 5 ae 286 24,885,402 30,467,711 
er ee  — —— r revenue. _ é 
= —s9e 09 | 2xXpenses—Maintenance of way -__ 752,755 882,59. 343 
- Total, - inctading Loman e.- ae fe 45.585 308-237 eT Ht Maintenance of equipment_____ 839.138 1,068,179 3 ‘336,411 3 ‘484.286 
"Maintenance of equipment.” ~~~ 1780 2:309 81714 9.475 | prettic expanses. - -—- --------- 86.445 102.070 385.383 | 462.792 
Tralfic expensts.............. 2 28 190 277 m expenses______- 1,586.886 2,207,899 8,695,496 10,823,470 
Transportation expenses...__.. 18,567 19,870 96,017 99,245 |  ‘Ttansportationforinvestm't—Cr = -..--- ------ __------ __--~--- 
Transportation for vestin a ee ae se. oniiiid Total, including other rev_... 3,410,767 4,443,991 17,814,810 21,936.002 
Total, including other rev.... 22,903 25,092 123,005 __123,486 sadn from railroad Peerannssegeoe= ~~ 646,477 966,295 7,070,592 8,531,708 
Net from railroad... ---........ 16,755 20,487 82.212 100.513 | Uneollectible railway revenue... SOLSGS = SOUEGL 1 OAL RES 1 BTT ae 
Uncollectible railway OEP Re eae cede EN “385.073 705.444 5.728.843 7,254,482 
Net remaining. .....___..__-_- ~ 14,989 19,631 73,490 94,404 Pitts Char & Youghiogheny 
Phila Baltimore & Wash Averege miies of road operated ____ 22 p 21 ee 
Average miles of road operated ___- 717 713 (See this road on p. 32) reight revenue. - - .-----...----- sss Se Wes 6 
Freight revenue................. 733,055 846,441 4,460,149 4,538,330 | Passemgerrevenue-____---_-_--_. — a ee Es | 
Passenger revenue_______-.._--_- _727,128 702,103 3,606, 18 3,673,553 Ertl. including other revenue. . 21 440 34,231 154.472 "182.549 
Total, including other revenue__ 1,641,491 1,739,273 8,954,679 9,107,706 eo mambo Way --- 6,238 eg 2 | =e 4a $4 
Maintenance of way_-.. 246,139 '258/267 1.350/973  1,482'366 raffle expenses. ~---- 358 2.199 8 oes “ist 
tenance of equipment.___- 303.254 317.464 1.589.762 1,694:043 eens ye EE Baa 8.608 10.487 46°264 50'699 
ee eecca------- 726472 30.482 127.299, 186.687 | ‘Transportation for investm't—Cr Ay ee : , 
m expenses.___.___ . —ineenieemmmeen qudianiinaine “<dnnbbaamaimi  <iinbepemdanemeasion 
Transportation for eee al "¢——-Cy : . pie os oteens . ebeees  Suen-- Total, including other rev__-- : __ 29 .209 oo” _18,249 ___ $3 466 ___ 89,012 
Total, including other rev__-. 1,322,181 1,427,471 6,983,456 7,462,026 Net from railroad “i Se ~ 2,230 15,97 l 71,006 98.536 
= _= <K 1K > mar ee oe esse 756 52 4068 2'8 
Met from railrosd....-....-.---- 319.310 311.801 1.971.223 1.645.679 | Gneoliectible railway reveniie. ~~~ paket: ausiiitetha. aan eee 
Uncollectible railway revenue____-_ 46 Rata a peers Net remaining_.__________-_--- ~ 2,474 £415,444 °}°#&2466,938 90,683 
Net remaining _Mittihpheenmendete 261,600 254,863 1,685,177 1,366,706 Pitts Cin Chica o & St Louis 
Susq Bloomsburg & Berwick Average miles of operated __-_- 1,472 1,472 (See this road on p. 32) 
Average miles of road operated ___- 41 42 Freight reveaue_....__.._.._---- 1,883,088 2,482,143 11,567,414 13.484,472 
Freight revenue________________-_ 8,545 14,656 45,094 93,814 | Passenger revenue._.___.....---- 585,005 689,885 3,593,048 4,040,883 
Passenger revenue- ---.-----.---- 871 1,229 4,984 — 6,296 Total, including other revenue__ 2,874,234 3,650,200 17. 7,116,266 19,689,300 
aoe. inating other revenue__ 9,730 16,108 51,632 101,256 = enses—M aintenance ofway - - - 411,709 611,200 2,259,547 3,074,197 
Maintenance of way - -- 2 ;304 4,255 17,635 18,538 > of equipment --- 651,573 793,229 3, = 8,905 3, 
aintenance of equipment_____ 2007 1,148 11,757 8.953 ic expenses._____._..___- 72,432 86.531  ‘'329:587 381.898 
Traffic xpenees oe. a : ae ian Sees papenese Rie 56a 1171,536 1,554/345 6,080/508 7,475,810 
Transportation expenses_______ 3,530 4,072 18,065 23,686 Transportation forinvestm't—Cr — _____- rr ES a. en 
Transportation forinvestm't—Cr_——_----- ------ ~~---- ~----- Total, including other rev_-.. 2,407,343 3,123,722 12,399,986 15,280. 223 
Total, including other rev --- 8,359 __—10,299 50,398 54,279 | Net from railroad.........------ ~~466,890 526.478 4.716.279 4,409,077 
Net from railroad__._____..____- 1,370 5,808 1.233 46,977 | Taxes accrued__.______--------- 171,704 159,696 ‘844.875 ‘'763,974 
Fs oy aaa 397 440 2,034 2,396 Uncollectible railway revenue---_- ae oe. ak ee Ore 
ectible railway revenue- - - - - _=aeee= == =--- ___ == -=-~ ___=--=-- Net remaining. .....--..--_--- 294,993 366,782 3,870,826 3,645.102 
Net remaining__..___.________ 973 5,368 —800 44,581 
Union RR of Baltimore aval DEaLS, wat 247 247 (See this road on p. 32) 
Average miles of road operated _ - __ 9 9 ht sae 5 51,315 
or NS ns ces etusnecone 53,493 61,312 305, 243 343 ,099 
| eee a  ———peeegeegy 103,254 121,650 565,327 608,901 | passenger revenue 35,228 39.889 204.719 229,037 
Passenger revenue_____---------- 23,580 22,602 117,858 121,153 adil teateiies anes semen o_o 178 ~~108- 708 ~~544 739 oe 
Total, including other revenue - ~~ 728, 766 146,605 692,284 739,501 toons Trae 39" 
enses— Maintenance of W 14,822 o708 0 aaeT) kee | ee e--- ee Sr'sshseé 173 San 
eo op : A peepee SDeer 2308 a i Styl: 
seeoe =, 9 8 2288 lC OS SOslltC— ‘(OOS ESSTS—lltCtC«C SD = = wedbeeseeeceneoco . é . , 
Beate GEPGNSES............-. ---..- 1,088 —..-.. 6,230 Transportation expenses._____- 44,775 54,433 224:303 255,306 
Transportation expenses---__-_-_-_ 4,540 5,483 23,018 28,086 ye t—C 
Transportation for investm't—Cr__./--. ee ee Faroe luting other rev... 88.038 iba SRE 
Total, including other rev___. 22,059 18,769 102,756 101,989 on fro en ey a -2+- Sa —S 
— ——————— i m ee eS eS === » _ a ® ° 
Net by euiipent Be -----00--00-- 106,707 = 127,835 539,528 — 637 bil Taxes accrued__....__---.------ 6,100 6.800 30.500 26.800 
Gnocllectibloraliwayrevenae.--. °°, Uncollectible railway revenue.--7> eT — 
Net remaining___..___________ 400,477 121.824 558,476 607.452 Net remaining -------.-------- —O.008 14.183 36,154 30.575 
A ——— Jeqecy & Seashore | 355 35 A Linen gm 7 f road operated 910 910 (See thi d 32) 
verage miles o operated ____ 55 (See thi d . 32) verage miles 0 --- ‘ 8 road On D. 
i “.............. 143.634 152.871 ° "B20 706 B 952 | Freight revenue. ......------_--- 598,877 654,557 3,282,681 3,481,330 
Passenger revenue._...___-______- 207,030 _ 215.698 2,262,120 2,339,606 | Passenger revenue--------------- __ 186,847 210,575 1,087,203 1,147,216 
Total, including other revenue_- 69 407,4 3, 45% ¥ Total, including other revenue... 893,736 977 005 4,890,421 5,169,924 
E Maintenance of way... 34 6 80'163 34 a7. A + oe” 3-860 Ex faintenance of way--- 130,778 1.394 733,543 680.663 
pumpanaaice of of equipment ei its 70,895 67.696 439.695 527 ‘418 Maintenance of equipment- - -- - 1 oars iss: pol ery at ven sto 
ee hbk cw a a , 64,625 100,917 raffic expenses -------------- , 2). 9, red 
y ae ie 216,544 225, 1,255, 323, Transportation enses......- 369.707 395,590 1,825,429 1,947,950 
Transportation for vena *t—Cr - ne ps “ee — : ee Transportation forinvestm'’t—Cr —------ —- penne =-- ___------ _------ 
Total, including other rev... 405,284 408.732 2,315,056 2.515.631 Total, including other rev....__ 734,502 __744,699 (3,771,952 3.835.923 
Net from railroad...........---- ~ 41.587 1,236 1.057.307 938.228 | Net from railroad -.------------ eee | aaaie l'ieeos tes 84 
wg » 4 ¢ y Taxes ee . . « st 
Uncollectible railway revenue..-.._ So yr a s 152  Kekdione Uncollectible railway revenue- - - -- = 2se2- SESS e. _ eS, oe scoe 
Net remaining__...____._____- ~—41,151 —29,095 915,968 800.297 Net remaining ---------------- 129,407 198,990 959,478 1,179,421 
=e sburg & Washington 
Pennsylvania System— Western Lines Avery oitiles of road operated... -- 28 28 
Central Indiana h 4,444 4,325 25,684 24,101 
Average miles of road operated____ 127 FECES TOVERNS..- «2 0---------=-- 5. 5601 39'367 « 
Passenger revenue...-.---------- 5,455 5,601 29,367 31,356 
Freight revenue___......_...__-- 13,694 19,045 71,127 78,819 => oe oae an any 
tisnnchhences< 15967 2854 11,265 11,963 | _ Total, including other revenue-. 19.606 54 ae . eg 
Total, including other revenue... 16,390 22,093 86,034 94,315 | © enses— Maintenance 0 —--- MoH isis Cae tS tee 
E Maintenance of way... 6.176 5.860 26.973 25/620 (apn pagan ‘122 143 625 “671 
aintenance of equipment_- -- - 4.720 4,551 23.24 22.794 dreneportesion vexpenses...--.. 4,089 3,821 29,578 20,395 
Transportation expenses... 8,760 «9,306 ~—«-381727 ~—«415428 | Transportationforinvestm’t—Cr = 8 ne nn 
Transportation forinvestm't—Cr = _____- ee a ee Total, including other rev --- ss 9,600 = 9.889 48,053 47,331 
Total, including other rev... 21,649" —«21,676 —=«97,591 —-—« 99,000 Net from railroad.....---------- 1,006 pod 10.762 a 92 
ae 7 —— OB SOCTUGE. .«o-ccccecccece-- i ‘ wae 4: 
jos Som ralivoad.........--.--- — $238 1Ba7 ~ 191679 76 Uncollectible railway revenue. ———- sueniniinee aes ert 
Uncollectible railway revenue._... ___... 3 —__. ae eee. a ae ber iye TI INES a. a cc endsecece 732 683 9,434 1 1,600 
Net remaining--.............- ~~ 7,195 —1,130 —21,236 —12,421 Reading System 
ane, Lebanon & Borthera ‘a os Atlantic Cit iy 
erage miles of road operated ___ 5 f road 170 166 
trevenue..........--..... 23,739 30.266 ~=—-157.678 165,658 | Average miles of road operalel---- 30,842 63,671 356,075 344,140 
epi aaitatgaaa ___ 4,030 4,472 24,438 30,061 | passenger revenue-...-..-------- 59,305 56,312 894.506 901,360 
Total, including other revenue_-_ 36,785 45,311 230.266 248,049 Total, including other revenue-- 132,374 132,573 1,309,627 1,333,835 
E enses— Maintenance of way--_- 8,211 5,237 45,836 39,812 | Expenses—Maintenance of way - - - 58 403 55,943 191,068 
aintenance of equipment. ____ 4,218 4,400 28,706 18,350 aintenance of equipment_- - --- 24,226 14,978 115,880 
a ee Voi 90.908 108388 18H? | BN NooAt Ri wc shine 5 SU 1 
‘Transportation sion for kavestaa ee Ee Transportation for investm't—cr %9:080 8 sa —" 
Total, including“other rev....__ 32,533 41,632 186,622 _182.759 Total, including other rev_--- "167,867 «155,716 ~—98 952,815 
Net from om railroad Re AP ~~ 4,251 3.679 43,643 65.290 Net from railroad...._....--.--- ~—35,492 —23,142 353,860 381,019 
etiam nisepapae 3:890 3,623 18,878 17:559 A iataancednescces 3:5 ‘000 67.500 45,006 
Uncollectibie r railway revenue- -_- - 10 eooee> WD _------ Uncollectible railway revenue._-.-- —__ : i ee = Bi ome ss : peta 
Net remaining. ---......-..--- 351 55 24,754 47,731 Net remaining ---.-.---....--- —48,992 —32,142 286,272 «336,019 
Grand Rapids & Indiana Catasauqua & Foglesvill 
Average miles of road operated ____ 575 577 (See this road on p. 32) | Average miles of of road apenehed.. _—— 31 30 
Freight revenue_____._.____.___-_ 255, 336 268.605 1,294,031 1,352,814 | Freightrevenue___..._.________-_ 12,748 20,775 91,880 109,980 
Passenger revenue---_....-....-- __ 127,454 137,285 _ 948,338 1,001,881 | Passengerrevenue---_-__......._- 118 131 673 781 
Total, including other revenue._ 417,635 443,050 2,453,400 2,559,226 Total, including other revenue_. —«13,034~—S—«&21,068 ~——=S293, 968 112,068 
E Maintenance of way-__ 40,947 60,154 264 ,236 347,957 | Ex nses—Maintenance of way... 4,882 2,003 17,653 15,189 
ro of equipment. ___ 88,371 75,671 364 ,622 375,068 sintenance of equipment-___- 2,279 2,579 12,284 12,275 
Sremmporteee sxxpenses.._____ 138 °933 203" aes 96° 563 1 os0'aee - peation eupenses...__ ~~ 3 a3 8 A 25,162 
Transportation for ——— m't ee eo vio shine... cial Transportation forinvestm'’t—Cr  _. _— wit - re me _ 
Total, including other rev... 342,483 _ 367,402 "1,736,421 1,934,108 Total, including other rev__..- 11,176 11.189 51,132 _—«-2,921 
Met from railroad. .........-.-- 75,151 75,647 716.978 625,117 Net from railroad Tas 5 R76 Saaz = leads 
Pesaran ralizoad.......----- 75, , 978 625,117 | Net from railroad___.___....___- 85 9,87 42,835 59,146 
Uneolloccibles eiwepievanes 2 To 86S ISLES ADS at accccnnsdncnsce 650 650 3'250 3'250 

















Net remaining... ............. ~~ 50,881 50,901 595,726 505.423 Net smnatates itienectiibaneees 1,208 9,228 39,554 55,896 
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Month of Novemb July 1 to Nov. 30— bi — — i 
oy of November— —July 1 to Nov. Rea & Columbia 
1914. 1913. 1914. 1913. Average miles of road operated ___- 60 59 
Central RR of New Jersey $ $ $ $ Freight reyenue_____.___.__-_-_-- 18,676 22,063 106,762 112,682 
Average miles of road operated _- - - 1.762 $77 1. 858.1 678 « sa Wt eg ‘$85 Passenger revenue___._.-.---__-- 6,911 8,126 47 ,384 49,870 
revenue Se ee es of 2 © , , ’ ’ « £ 
Passenger revenue..-..222222.22- 408.744 "431,485 _2/919:171 _3:115.523 | _ Total, including other sremus.- EC an 
Total, incioding other revenue__ 2,290,344 ee 12,792,861 13,098,255 “tienensnane of equipment_____ 2'379 368 13° 024 12,909 
Maintenance of way--.- 169,892 250,305 1,138,075 1,339,064 Traffic expenses_____________- 345 87 688 42 
aintenance of equipment- ---- 408.1696 407,347 2.140:721 2°085.974 Transportation expenses_______ 16,267 17,054 85,559 89,170 
Cn cn, 29,179 28,975 155,658 166,078 Transportation for nvesemn't—Cr sg ewes oe stees  eee 
Transportation expenses------_- 802,293 799,686 4,238,752 4,181,984 Total, inclu other rev 25.311 26.551 142.400 145.723 
Transportation forinvestm’t—Cr  Cr62 —__----- o., fen ° ding esee om = . 711 
Total, including other rev_... 1.475.206 ~1.541,480 7,985,880 8,059,160 | Net from railroad. ......------- 2.033 6.347 22.873 a 4 3 
Net from railroad... ..--------- bs 815,138 886.885 4, 4,806.9 981 5, 5.089, 9.094 UueginetbieaeMaa terGNbOrn -. <5, neces 
Unooiiectibte railway reventac.... it POPE! | peter on Net remaining... ...---.------ 1,733 6.047 21,373 28,241 
EE ee “698,041 775,820 4,221,169 4,496,944 
on i St. Louis & San Francisco System 
ester elaware River : ‘ | $t Louis & San Francisco 
Average miles of road operated __ _ - 2 — " shi Average miles of road operated ____ 4,746 4,746 
Freight revenue-__--.....-.----.- 11,400 15,912 67,188 75,807 | Freight revenue...__._...---_--- 2,409'844 2 605,243 12,077,808 13,111,330 
"alae came - 4 cree ecocene ae ----2- coecses == KT Passenger revenue-__....-...---- 810.854 883 ,052 ° 961 4,860,872 
otal, including other revenue__- 12,746 18,227 77,146 87,2 3: g, (284,073 
Expenses—Maintenance of way.-- 1,828 93 7875 8.587 | Ranensce—Maintenance of way... ”'s01,180 ai ire tho Ear Doras 
aintenance of equipment-_-- - 970 1,345 5,660 6.596 "Walgsenames of equipment_____ 598.471 640,992 2, 784,054 3,081,681 
Traffic expenses. —————- pea taape 5.084 6.508 27,073 1,567 Traffic expenses. --. - --....-- 61,974 } 324,484 6.ane'ts 
a indie ap ae >,Ue e ai Ue ah se i 2 o, % “2 
Transportation for investm't—Cr a ER to TER oe Transportation fepenses-—---7-, 1,168,361 1, 260 Bi See eee 
Total, including other rev... 7,949 8,883 40,825 46,928 Total, including other rev__.. 2,369,687 _ 2,590,786 11,990,021 12,784,908 
Net from railroad......-..--.--- ~ 4,797 9,343 36,320 40,345 Net from railroad___. _. 1,078,744 1,167,929 5,985,690 6,499,164 
Sleaseuektienss 101 141 672 761 ed 22777777777272 1°83°F06 1331652 °'518,530 631,028 
Uneollectible railway revenue- - -_ - Se Uncollectible railway revenue- ---- S) 2a See | hades 
Net remaining. --.........-..-- 4,695 9,202 35,648 39,554 | Net remaining______________-- 993.751 1.034.277 5,461,998 5,868,136 
arene anleet foal opera — fo a ae 
Vv e miles o operated ____ . ‘ verage es of road operated _-___ 235 a) 
Freight revenue_ - -_- nny Res 15,353 16,135 78,340 82,520 | Freight revenue...-.. hinstnees 53,122 53,955 195,181 213,746 
Passenger revenue________._____- 3,683 6,421 20,832 53,870 | Passenger revenue_______________ 20,048 ,048 124,739 143,417 
Total, including other revenue- - 19,814 24,343 103 ,656 149,902 | = Total, including other revenue-- 78,043 88,921 349,839 392,063 
pe pe of way-_- 2,831 3,228 20,710 25.667 Expenses—Maintenance of way._-_ 10,919 11,040 51,699 44,918 
aintenance of equipment-__-__ 1,242 1,257 6,574 8,863 Maintenance of equipment-_-___ 12,047 11,900 ,966 54,222 
Traffic expenses___.........-- 447 129 686 404 Traffic expenses______________ 1,338 1,366 7,408 7,249 
Transportation expenses. _____- 10,329 9,725 52,823 97,609 Transportation expenses-_-_____ _ 34,019 31,490 148,742 144,862 
Transportation forinvestm't—Cr = __---- _—_------ nee eee so meee ‘Transportation DETERCEEEE EN s cadces . suuhes . seaceet =e 
Total, including otherrev.... 14,916 14,393 81,348 93,068 ' ~~ Total, including other rev---- _ 61,458 59,510 277, 789 268,220 
Net from Picctcntnadanece ~~ 4,898 9,949 ~—«:22,308 ~—S*56,834 Net from railroad___._._._______ 16,58 29,411 72,050 123,843 
ee nan eee ee 250 300 1,250 1,500 } Taxes Oe oa 2,470 ,730 ll, ‘936 0 
Uncollectible railway revenue- - - -- — a ------ | Uncollectible railway revenue- ---- _ eeetes sdehee senhne aaa 
Net remaining. ..............- : 1,648 9,649 21,042 55.334 Net remaining. ..............- 14,114 25,680 60,113 110,814 
Northeast Pennsylvania : _ Paris & Great Northern 
Average miles of road operated ____ 25 25 . | Average miles of road operated _-___ 16 16 vs 
US Sara 4,716 4,456 21,144 24,591 Freight revenue. ................ 2,294 7,526 14,475 ‘s 
Passenger revenue. _._........._-. __—- 2,964 3,087 34,556 36,726 | Passenger revenue. _............- 4,289 6,009 25,896 28,380 
Total, including other revenue-- 9,325 9,468 65,254 72,476 | "Total, including other revenue_. 8,086 14,610 46,269 81,166 
E Maintenance of way --. 4,044 3,497 23,760 20,421 | Expenses—Maintenance of way--- 1,574 1231 103 5,625 
aintenance of equipment- --__- 770 858 4,640 mg | a eenenee of equipment-.--- 2,399 2,143 11,513 10,528 
Traffic expenses______._..___. 289 2 70% 51 raffic expenses ey Ue 7 173 65 416 
Transportation a a 6 334 5,820 35,710 34,404 | ‘Transportation expenses____-__-_ 2,911 5,960 17,161 361 
Transportation forinvestm’t—Cr = ------ —------ __------ ___------ ‘Transportation fen torkaveneas’ oO gw.  senacs _  waneue - nkebes 
Total, including other rev... 11,465 —_—:10,197 65,931 61,154 Total, including other rev_-_- 7,888 10,402 45,561 52,049 
ed from be dsdcusesincss ~ ——2,140 —728 —677 11,322 | Net from Sa ae 198 4,207 708 29,116 
Dik casnndaeceess 200 200 1, 1, Tax Ns ee ht a ae 1,000 5,000 , 
Uncollectible fee eee eee ee Uncollectibie DT OOONE..... - cicece saeco: \ iba enn 
Net remaining. _..._........-- 2.340 —928 —1.677 10,322 Net remaining_._........____- —s01 3,707 —4,291 26,616 
Perkiomen ' St Louis San Fran & Texas 
Average miles of road operated - - - - 41 41 Average miles of road operated _-_- 234 243 
Freight revenue......----....-_- 45.155 47,906 233,347 +: 234,092 | Freight revenue... ... oe 85,011 109,983 388,706 498,565 
Er ee __ 5,757 245 38,467 40,791 | Passenger revenue_____...______- 26 ,064 36,500 147 ,342 179,449 
Total, including other revenue-- 53,136 56,374 282,670 285,232 T , including other revenue--_ 16,723 54,256 571,057 718,638 
Expenses—Maintenance of way... 5.674 6.208 31,00 36.241 cusco Maintenance way. ifios2 «= SB'BI3, | 136;576 123: 
aintenance of equipment- ---- 2,822 2,726 , 68 a of 2 of equipment nieoe 17,254 22,343 86,370 92, 
Treats Gxpenees..............- 61 305 160 7 Traffic expenses______________ 1,840 2,168 11,303 11, 
Transportation expenses. __--_- 19,485 33,819 97,474 110,866 Transportation SS 42,532 54,867 240,938 248,681 
Transportation forinvestm'’t—Cr = _.---- ss ------ ___------ __—------ ie 0, 8 otches  sebknn meena 
Total, including other rev___- 28,260 43,284 143,739 163 ,322 ae  caeeeee other rev_.... 82,921 113,541 498,983 503,817 
Net from railroad. -............- 24,876 13089 138,930 —‘121,909 Net t from a S01 40,715 72,074 214,821 
axes eos maniiae 1/500 1500 7,500 ~ a corres ett? 2'074 "748 6/974 
Uncollectible railway revenue.._... -..._.. -..--- ee ee fan Rae kp aersnnee..... 86 ess. - 2 oo 
Net remaining. -............... ~ 23,376 11,589 131,423 114,409 Net remaining________________ 32,356 38,641 65,304 207.847 
PR yp RB 1,119 1,020 (See this road am | , cote! Compene . 
verage miles o operated _ ___ ; , road on p. il a 5,2 5,240 
Freight revenue. ......--..--.--- 3.165.232 3,541,019 16,197,559 17,281,326 Average miles of road operated... 2,550°371 2,776°707 12,676,170 13,871,141 
Passenger revenue- ----------..-- 548,305 73,5 2,980,115 3. :239,124 Passenger revenue.__.........__- 861,255 953,609 5,048,938 5,212,11 
Total, including other revenue__ 3,891,280 4,329,134 20,101,126 51350 356 0 3 18,942,876 20,475, o40 
Expenses—Maintenance of way--~ “ "339/451 "388,889 “2,044:470 © 2,259,811 Fe ren eee Ee. - Fee ae hs 661 |2:722 360 7 
aintenance of equipment- .- -- - 745,837 788,215 3,638,532 3,831,231 Maintenance of equipment_____ 590,171 B77. 378 2,93 903 3,239, #40 
Sa Sees etetlom ¢ xpenses._____. 1 ane abs 1 sa8'she 6 ai: 433 7 bts ore Traffic expenses... ~~ -~-....-- 65,222 75,605 343,852 81.08 
‘Transpo! ion expenses. -______ 399,652 1,465,332 6,946,4§ . 7 | ‘Transportation expenses..__.... Bz: 336,140 6,629,634 
Fraebotiation erkseastase=-cp V8U0-082 1.400.982 6.040491 7.215.077 | praneportation iene -—-"7= 1.249.828 1,910,895 6.506.140 6,6201654 
Total, including other rev__-- 2,598,179 _ 2,762,510 13,254,138 13,942,549 Total, including other rev__.. 2,521,954 2,774,239 12,812,354 13,608,994 
Net by ne 1,293,100 1,566,624 6,846,987 7,686,805 f 5 “T1129. 358 942 26: 130.522 6,866,944 
Taxes accrued________-_--___7 99:700 102,689 501.556 | ‘513.571 | pee trom raligoad.....------..-. 1120.00 1 see ee has 314 | ES 
Uncollectible railw ay revenue. -_--- ——- 6 48 anne 2 4 ‘ 4 ee Uncollectibie railway revenue.____ 93 a ae ° 3 eoescee 
Net remaining ----...--...---- 1,192,751 1,464,035 6,342,957 7,173,233 | Net remaining-............... 1,039,420 1,102,305 5,583,124 6,213,413 
a. Phila Rewtewn & How York A - . Beaumont Spur | Lake & & West ‘ae - 
verage miles o operated _ - _- 22 22 verage miles 0! operated _ -_ 8 : i 
Freight revenue. _...........--.- 6,946 6,026 32,997 30,547 | Freight revenue._.........._.__- 31,520 58,899 162,367 219,405 
SOVENES 2... cccnccsccee (6,819 6,247 32,752 32,701 | Passenger revenue__------------- 7,236 9,343 41,142 31,641 
Total, — other revenue. - 15,081 13,787 73,817 71,917 Total, including other revenue-_- 41,862 72,641 223,080 266,141 
Expenses—\ Jaintenance of way- 7,905 84 30,368 30,427 | E Maintenance of way--- 7,157 11,302 56,189 70,198 
a of equipment. ___ 1,170 1,223 5,328 6,190 aintenance of equipment- ---_- 4,343 8,517 28,867 25,047 
TT 19 1 43 29 CE occ cdcacseece 1,141 1,386 iS 161 6, 
Sreamporttaen Fe ihatchanes 9,198 386 48,058 40,254 Transportation —~——: ich «scien 18,664 25,778 0,106 109,140 
Transportation for investm't—Cr eeeeee  suses " eeness sane * Transportation for investm’t—Cr weeeee  seses> _ssasss __ s88ae 
Total, including otherrev.... 18,357 17,495 84,157 83,423 Total, including otherrev.... 33.451 51,126 217,683 229,832 
Net from | railroad Loapecenetnuewe S27 —3,707 —19,340 —11,506 Net from ae 3.411 21,515 5,396 36,308 
<a ae 3 300 of 1,500 a én ee me oka “500 3,489 4 8,294 
Uncoltectibie Sraliwas revenue..... .. 1 sine ae: ee Uncollectible railway revenue.....  _...-.- __ eeapas ==---- ___==~~-- 
Net remaining... .........---. —3,576 —4,007 —11,842 —13.006 Net remaining... .......--.--- 6.911 18,025 —1,053 28,014 
Port Reading Louisiana Southern f 3 
Average mil Pocad « erated ___- 21 2 Average miles of road operated -_- 65 65 , 
Srdaiiverems......” cheaetie coe 107,611 108 ,329 513,132 517,303 | t revenuc. ..........------ 6,736 eK 23,085 41.730 
Pe te beeewen  es0enes  dethin  <omenm sietehen | Passenger revenue. -.....----..-- 3,163 907 ‘ j 
ectel. including other rgvenne. ‘ 190 136 ise 102 621.510 619.194 | : Total, inciading other ame. * 10,989 19.154 a Sh eth 
tenance of way - _- y 83! 625 ‘ tenan --- coo ors , , 
"Maintenance of sauipanaat. x sag 6,085 5.038 , of ape hd equipment. -_-_- 1.568 2,6 19 ooh yf 
SGD. coccnmevenccce 38 72 °° °&«:'194 — 194) Traffic expenses---.---...---..-- p 
Transportation ‘ee 40,292 40,235 196,259 201,967 Transportation expenses. -_ _— - 4,600 6,229 22,097 25,573 
Transportation for vaste RS RCS Ee a RE Transportation forinvestm’t—Cr -....-- ~~ --- eee) eee 
Total, including other rev... 56,432 58,427 331,055 336,914 Total, including other rev ~ -- 7,744 11,547 38,238 48 345 
——73 703 ~ 990.454 282,279 Net from Gi cc nuiednwace 3,244 7 607 5,140 16,217 
Het from railroad...------------  13°655 {0/000 760000 50/000 | Taxes accrued. -_.--..-..----.-- 366 © 3.838 913326480 
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Ene ee ae Re RAILWAY EARN INGS [Vou. 100. 
St. Louis & San penne oes —Month of November— Hi! 1 to Now, 30— 
~* of November— — J . 3. 
iss tne 1914. 1913. uly 1 to is a ‘4 Georgia Southern & Florida §$ $ $ 
‘ ew Orleans Texas & Mexico $ $ verage miles of road operated -- -- 395 395 
Proieht, miles of road operated - - - - 285 285 Nae ee 108,029 129,291 562,994 605,842 
oo... Jase > 8, aR 115,780 147,847 547,915 533,226 assenger revenue---....-.------ 53,235 73,761 297,599 355,171 
~ iietebidebsacae 8,889 19,775 101,524 91.098 Total, including other revenue_.- 181,630 229,754 985,219 1,078,282 
“ ‘otal, including other revenue... 140,468 174,282 681,801 661,341 "Rialntenance of eal ofway--- 26,154 28,206 134,306 137,049 
~ Maintenance of way--- 29,502 33:640 147,564 158561 Lagptenance of equipment. - - - - 37,277 45.774 210,411 213,426 
a ponaase of equipment- --_-- 13,973 ‘34 81.71 70'376 Traffic expenses_-----..--.--- 6,720 8,346 37,305 40,429 
eee Spee ---.--..----- 3,00 "1 19'817 15576 Transportation enses_-___.- 72,003 881664 387.205 433,621 
eeperveren See. --.-- 49,547 58/167 261,040 257.508 Transportation forinvestm’t—Cr  -.-.-- | ------ ___------ ___=-~~--- 
Total, including Gaara ; 105,560 ~ 129.676 ig eeee, — leeeeee Total, including other rev._... 152.104 182,228 819.430 875,472 
en OC me oad rn 100 —————— a ———— —<—< ——— ee 
Net from raflroad 105,560 129,676 553,707 __ 550.188 | Net from railroad-..-.-.-------- 32,596 47.526 165,788 202,809 
ME wencsicnn---- 34.908 “44.005 128.008 111.189 | Gambeninis ccliwas cevanne.- "~~ 123 0 13,298 89: 55,929 
beivtuwea... °° he 8,104 16 saat ——---- ee | eee Pee 
Net remaining —— eases nase __ == se = remaining. .-------------- 26,274 34,227 114,571 =: 146,879 
‘ Pi ~eAn" eeeeeere---- 33,287 43,171 119,898 103,984 Mobile & Ohio 
range orthwestern Average miles of road operated _ - _- 22 99 
Pramit, miles of road operated -- - - 61 61 Freight revenue...--.---------- 667/432 943/803 3,899,973 4, 538,743 
Pasianger rever ~---------------- 8,837 8,805 55.794 51,922 Passenger revenue. -- -..-------- 91,938 126,313 584,727 667,890 
Total, Moe newencooscoe= 884 2.268 7,969 332 Total, including other revenue. 810,351 1.148.964 4,762,014 5,535,792 
otal, including other revenue... _10,760 12,689 70,102 69.012 | enses—Maintenance of way... 76.188 1321864 542,994 "657,582 
™Palntenace of eat ofway... 3,788 4300 33714 588 | See ee R4.279 236,807 930,283 1,113,034 
enance of equipment- ---- 1,071 21113 4/21 Ses | Sees Se aaaee---7- gAli261 43.167 208:301 _'200,331 
(ee rl lti‘i<‘i‘<i<i—séa OCC SC eee q 2: 36,77 Y > 
Trammportedion _ 5,121 5 $24 32°136 abies Transportation for ee 5, 26,423 436.770 1,848,534 2,041,422 
oo oon forinvestm’t—Cr —_____- Perens t 04 ae ee 7 Total, including other rev.... 559,753 $81,845 3 602,261 fi71.213 
otal, including other rev... | 12, 250 14,867 65.800 77.317 Net from rai rai aes es _-—— —— —— = a 
shed om, railroad oO eee ee eee EE lroad__-...-.------- 250,598 267,119 1,069,750 1,364,579 
Se babaninonenatpepabai —1,489 ~~ — 2,178 4,302 —8,305 Fare rae Ep Et 27,595 33,973 153,925 166 ,296 
ania se 3.817 = 5.577 | Nee remaining enue nn 
Net remaining EE ot remaining... ------------- 222.743 «233.145 =—915,417 1,198,283 
= AR —2,253 —2,950 484 —13,882 Northern Alabama 
uis Brownsv & Mexico : Average mllebel road o erated _ __- 112 : 
— of road operated ___- 548 517 Freight revenue- --- a Pesecsae 41,361 52.150 193,946 200,361 
Sasieanet revenne a-e------------ 101,083 121.817 574,263 609,388 | Passeaserrevenue------.-------- 6,610 9,068 37,271 42,402 
Datel, tackelias ether teverme._ 52,619 71,869 329 333 375,871 Total, including other revenuc- - “49, 61 62,586 san 237,127 "Gi 249,551 
anode netu a paing other revenue... 170,210 209,569 990,426 1.030.305 Expenses— Maintenance of way- -- 6,052 8,692 37,200 45,91 
Malntenan a spaance of way--- 32,988 45.172 183/847 913'843 aintenance of equipment- ---- 4,036 146 se ane 28,264 
ance of equipment-- -- - 31432 7OL ©=««doaces? «= 1187000 | raftic expenses_------_.....- 256 166 1,088 
—- og EE aaa 5,198 5,631 26.107 24065 Transportation expenses -- - ---- 16,047 21,446 88'868 91,743 
Dranmportation for investm tC? 61,561 86,627 370,825 391,889 Transportation forinvestm't—Cr —s------ | ------ ___-----~ ___------ 
Total, including oth msetee= i nnas _aene== __ anne Total, including other rev_...___27,433 37,387 __157,923 __171.793 
Nes f r otherrev...- 131,383 171,831 __ 730,230 __802,713 Mes from SEES nnnccatntiiect 31.627 95,949 79.204 77.758 
ee See caeene.....------0-~-- 38.827 38.237 300.105 277.502 | tee iar revemner 7. 672 (700 = 13,365 50 
Uncollectible railway revenaes.22. Oe ” 33,750 27,500 ret ee aii eao===== —====-- ____# ese 
Net remaining == 55 nss ———— ae et remaining ---------.------ 18,954 22,549 65,790 64,258 
ee eeeererecese-e 32,07 32,737 226,445 250,092 | 
SOU MUS | gp eaathesa | mg in} in Mi ssissippi 
| erage es 92 ‘ 
Southern tailway System Average miles of road opera Dinasee 6 3.193 90.274 272.587 311.041 
a Southern Railway a Passenger revenue--------.------ 26.615 43.237 152,039 __ 177,330 
~ beenboewenenenn 7,036 7,036 Total, including other rev ae “Tareas “aaa een ~~ gi aa 
Freight revenue 3.87, 0h 08 enue... 98,049 +~=«134,867 464,352 = 530,423 
= >aleteetieteieteteetanett 371, 4,268,860 17,496,680 19,529,65: Expenses — Maintenance of way -- 20,243 26! 4°67: 27 885 
ee revenue. ...---.------- LBIG.B77 LBORTIS (71612085 | 81403.987 faintenance of equipment --- - Pe58 to'307 46033 ec 
E — ingieding other revenue_. 5,046, 463 6,312,772 27,481,327 30,378,946 — expenses -------------- 2,159 2,591 12,136 11,992 
apane ses—Maintenance of way - -- 683. 7561410 3's ° O14 4:047 "ERs ransportation expenses--_--__ 42,654 49 361 207 493 225,764 
a apppenanee of equipment - - -- 120. ‘O71 991, ibt 4.921.366 4.922.222 Transportation forinvestm’t—Cr = ------ | ------ ___~----~ ___==~=--- 
Transportation expenses. 7-21. 1,842,977 2,17] 301 10 953.72 917,245 Total, including other rev..." 76,207 — 92.340 _ 398,450 437,713 
aon ce for investm't—Cr " 20; = “4.301 Ai, Gey 10.088 ASk | ot om in categned........--------- 21,752 42,526 «65,901 92,709 
—_ oe sated. other rev___. 3,652,946 4,208,307 20,694,655 21,215,615 Unoollectible railway revenue._ ~~ = o = 633 —— 
flroad.........-....- 303, = ee eee xi € — S sities 
Bares accrued =| ooo IT 1.993.517 2.019.464 6.786.672 9.163.981 | Net remalning---------------- 15.520 35,714 80.176 ~~ 68,610 
heccibles railway revenue-___-__ 2,242 ee 7° "408 ’ 174 Tallulah Falls 
a 1,173,164 1.797.132 5,685,776 8,100,056 Average miles of road operated -- -- 58 58 
Alabama Great 8S 7 , ght revenue----------------- 4,146 6,492 25,288 33 997 
Avena allen of roed ee - Passenger revenue- -.------------ 2,842 3,564 23/267 32638 
---- 309 ee ee ee 
—— lll dteenen aaa 276,732 357,212 1,396,881 1,560,746 a a re ome revenue. : = — (11447 59 332 74,085 
——a UC. ~~~. ---------- 78,630 102,382 ‘490.014 ‘581,130 aintenance of oem ae tt 4.600 17.502 26,760 
Total, incl = Bl. equipment... - - - 813 76: 53t 0: 
2 c eluding other revenue... 386,837 061.493 7 8 1D 7,536 4,029 
enses—Maintenance of way - -- 44.484 ~7~2 ’ 3 2,341,670 | . ; saiiitem=ecnses 3 | o 45 993 1,018 
spetsenance of equipment _ 04 "748 eg I ‘ ae, Mtr t___Cr 501 3,395 18,313 18,833 
i ee ee ee 13.216 ¥3::4 ’ , Soman | qomnimnnacan amen ccnseS Sees e 
Transportation 484 117 7,353, 8.21: 7 —— 
Fransportation expenses-----7- 184.450 159,362 - "701,489 376 Pa othie 12 9 SS 
ia Psenpirer other rev___. 300,806 ~~350.590 ~1617,053 “1.738.314 | Uncollectibie railway revenue. ...- 4300357250785 
im ) 314 | Uneoliectibie railway revenue----> 
iroad....---.-----.. 86,94 140,633 444,440 ere ————— a 
wuea...... ’ 603 ,355 Net remaining__......___- = = = — 
Uncollectible raliway revenue... = °°'"4a 16,92: 77 is 79/32! ms . cece 391 1,799 10,547 18,949 
0 Te — ginia & Southwestern 
Net remaining.._..........-.- 71.433 123.707 366,900 524,029 | Average miles of road operated - - - 240 240 
Augusta Southern Freight revenue----------------- 121,627 141,881 721,222 731,192 
arane » miles of road operated ____ 82 8 «Total, inclading oth ----------- 11,917 13,855 77,721 85.485 
laleieietateieteieieteteteiaied 10,002 626 5.9% o uding other revenue... 137,529 160,402 823,360 739 
Passenger revenue. - --.-.--.-..-- 2,495 exerts 40408 85.613 ee Maintenance of way--- 24571 22 O31 133104 #12 836 
petal, including other revenue... 13,446 19.145 69 087 ~~ 86.908 Traffic expenses rromcgnaet 35.892 37.406 186,758 188'S64 
tenance of way--.- .759 3'620 4 ee |) ee ee a eenaee We 2,229 11,651 10,804 
aintenance of ’ 16,311 17,767 Transportation expenses. ____ ‘ Pi ee | oe 
oO equipment... --- ‘210 789 6,594 7.883 — a for investm't—Cr ; = bes oe pre = —- 
jonevecae be ’ 7) ding ——_—_—. ——< ne 
een = for invesena® ‘—Or -_ ° one B.. ste isd 33.571 Net from ra ces omer tev... _ eae Ss a 11.752 __ 574,007 _ _ 563,066 
Total, including other rev.... 10,202 18,092 64,317 63,151 seianatcommnneonee $66 6181315666 "30 883 
Net from SE 3,244 6,052 15.870 55 757 Uncollectibie railway revenue... -- Pei St - . 20 08S 
ORR epee ’ , ’ 45 =— —_=——_ = —— Seance 
Gasitedioes cscs 601 583 3,001 Seep | | Se eemoteee......-.--~----- 20,487 42,468 216,786 246,576 
Net r =a oS 
pasecensaoccccce 2, ; 
- — 643 5,468 12,669 20,873 Southern Pacific System 
aa we. ge Southern Pacific 
reg gy road operated____ ‘ ai m off pv eraee ce of road operated _ — -. 6,521 6,486 
nee n nn == --- 8: 10,070 48,174 42,860 evenue.---.--.--------- 4,595,305 5.393.436 7,059 28,093,488 
Total, revenue procecesanscoece 1494 2 22,591 22'296 | Passenger revenue-..---.-------- 2,093,532 2.512.459 11944581 14 OB 1088 
o cluding other revenue... 14,072 15,2538 75,642 70540 | x Total. including other revenue... 7,437,983 8.687,254 42,961,415 46,519,512 
_ tenance of way - - - 1293 3/423 17.829 17.337 | © enses—Maintenance of way... ‘784.285 842,781 4/225.205 4,493,633 
tenance of equipment. -. - 966 902 6.886 9,215 aintenance of equipment- - - - - 991,715 1,298:421 51922'873 61548.532 
pac cnboononon 300 f 1,266 Traffic expenses. .....--....-- , , 181,845 92,254 882,922 
Pamper ease -;, 8.801 sim obit oh ait | BRRBSTANR rotor Sh abg SONNY 1-901 10h 
we Total, including other rev___. 10.496 12.103 50,458 50.364 Total, including other rev_... 4,773,628 “5,385,161 36,027,905 27 429, 169 
Som selieeet. ....-.-.------- BIG 3.149 16,184 T1175 yes Boe remgees.-.---~-~-~---- 2,664,354 3,302,093 16,933,500 19,000,343 
Takes score eg --- ~~ 881 «= 65021631 2,807 | Gneollectible railway revenue.---- "1,909 sass 10212 = 
Netr ee == ee == sen on 212 ___------ 
| 3,045 3.499 13.540 8.368 Net remaining ---------------- 2,237,308 2,866,978 14,797,520 17,049,788 
gp vantille & Western Arizona Eastern 
aeitcoremn road operated __ - - 8< 83 Average miles of road operated _ - _ - 366 366 
gad aaa 20,978 22,127 109,825 106,948 | Freightrevenue_.....-..--..--22 115,266 184,340 678,90 5 O75 
RAPODORLOT DOOD & »,12 5,892 31,266 33'851 | Passenger revenue- --- -- ~ 7 =  94°306 " 78.002 885.075 
Total, ineluding other rev ee. ee ee | ee oe 396 45,381 139,973 200,706 
aintenen: enue.. = 27,288 29,203 147,347 —746,096 ‘ . Total, including other revenue.. 151,710 243,377 «884,342 1, 48 713 
~~ tenance of way. - - 5,518 5,567 27,878 3o'Goo | Expenses—Maintenance of way--. 26/846 a3-81, 6 SSe'aas | LaS one 
penance © equipment-.__ 552 2,866 14/240 13:70 ; aintenance of equipment... 20;320 32.614 133'592 166,385 
1c he glad dealer : of4 1,875 1,97 raffic expenses_-....--...-.- 2'164 2°033 10°780 10.41) 
Sopoace ° id 7 rans expenses "an ao "anaes of : 1 
Transportati — nforinvesmt-cr : more 42) 186 30, 30 Transportation fori icuvemt—w fl" ne 240,038 317, (668 
'O juding —— a _------ _ + ----- cre, cin teeiinns « 
Net from railroad cane Total, including other rev_..._ 102,215 137,645 567,249 700,665 
1 10,025 10.887 7.401 G1.162 | eS mocrued 222222 ss22eenn 79.404 ~ 105,731 317,092 ~ 448,053 
---- 18 5, 5967 | Taxes accrued..........--.--... : "* "Vay ‘ 
Net os ereagggd hobs occa spake a naitien 0 siece oo aed Uncollectibie railway revenue... _- 13,100 15,704 = 66,137 67,289 
anne neeeeene---- 8,82 604 51.382 ay ne EE __- ne -- 
2 9,694 51,382 55,194 Net remaining -.....--..--.--- 36,393 90,027 250,666 380,763 
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Southern Pacific System—Concluded 


me of November— —July 1 to Nov. 30— 
1913. i 1913. 


Coos Boy Roseb & ERR & Nav 
Average miles of road operated- --- 
Preiss TOvelNG. .......<.<cencoce 


Passenger revenue____.__...----- : 


Total, including other revenue- - 
Expenses—M aintenance of way- -- 
Maintenance of equipment- ---- 
SROEEIO GENO. ..ncacncsoece 
Transportation 


Transportation for eeenten ‘t—Cr 
Total, including otherrev..--  _—7,104 
N et from SS ES ae ~ 1,922 — 
) 


Corvallis & Eastern 
Average miles of road operated -_ _- 
Freight revenue. _............--. 
Passenger revenue... ........... 


Total, including other revenuc- - 
*~ enses— Maintenance of way - -- 
qeoaeenanes of equipment---_-_- 
ee eae 
Seommetenion expenses... __-. 
Transportation for investm’ —Cr_. 


Total, including other rev__-_- 


Net from. railroad NE “an 


Galveston 
Average miles of road operated____ 
preans reves he 
Passenger revenue._........-...-. 
Total, including other revenue_-_ 
Expenses— Maintenance of way - - - 
faintenance of equipment- - -_-- 
Traffic 
os 


rtation expenses. _-_-_-__- 
Transportation for ee a 


Total, including other rev---- 


wee om  ralleond See eee mes 


Houston & Shreveport 
Average miles of road operated _ __- 
Ses 


Total, including other revenue. 
enses—M aintenance of way--- 
aintenance of equipment. --_-_ 
Traffic expenses 
Transportation expenses 
Transportation for investm't—Cr 


Total, including other rev_... _ 


io be Ph tbadeneccseseue 


Houston & Texas Central 
Average miles of road operated _ -_- 
Ts: swhisaadgeadadee 


Total, including other revenue__ 


5 ee pn of way... 
aintenance of equipment-_-__- 
Traffic Le oma i a 
Transportation expenses_-_-__-_-__ 
F Ne bes ra for investm't—Cr 


Total, including other rev --_- _ 13 
Nes from Se Seen ae 


Total, indieties other revenue... 


E ses—Maintenance of way--- 
i ees of equipment. _-___ 
Fan ation expenses... 
eae for investm't__Cr 


Total, including other rev__.. 


Lake Charles & Northern 
Average miles of road operated -__- 
Dee Picusécanddakekoce 


Total, including other revenue__ __ 


Expenses—Maintenance of way... 
a of equipment. --_- 

7 CE Nicasekecneuce 
drtnemesttiies e 
Transportation for venta" Cr 


Total, including other rev... 


a me es a en ee 


Louisiana Western 
Average miles of road operated - - - - 
Freight revenue.............---. 
Passenger revenue. ..........-.--- 


Total, including other revenue. — 


Expenses— Maintenance of way--_- 


aintenance of equipment. --.-- 
Traffic expenses. ..............- 
Transportation eo 


Transportation for investm't—Cr 


Total, including other rev... 13: 








27 
4,649 


— 








30,038 
19,593 


~ 52,439 
11,498 
5, 280 


6 31,369 33.4 
_—— 


3,459 








3,446 607 
1,290,346 


5,084,622 
666,150 
y+ § 457 


140,217 


2,085,424 


3.482 


4,005,789 
1,078,832 
188,212 
09 


Meo. 


toro 


Crest) NOD 
Oo 


=O 


| 


ON or 


Oa 


— 
eg ter | 








m4 


| 
a 
I DDS 


to 


ll, 


NoD!)| sa) 


| 


too 
NRord? she | 


=) 


€, 
~J c 


a 
oe 


One || 
~Il-|| 
Our 
or Oo 


134,873 


190 
93,423 
35,997 


135,296 


16,538 
13,870 

2,040 
55,210 


91,119 | 
(44,17 


eed 


i 
5,47: 


38,704 


71 
12,353 
4,770 


2,071,037 


” 55 
1.150006 





~~ 889 500 






"2,256,770 2,342,612 


711,884 
118,553 


518 


502.8 12 5 


391,834 
147.616 
570,590 


62,988 
29,750 


2,060, 437 | pin heme es of 

















~ 18,038 


5,158 
,663 
164 
4,919 


~__ 12,105 


~ 99,485 


28,530 


63,596 53,65 











~ 48,224 
7:375 


5,932 
90 


ae “B42 — 


207 
120,240 


51,859 


~~ 182,833 


19,634 


~~ 40,849 





35,889 
402 
41 








35,444 


589 ,269 
290,848 


938, 090 


641,477 
296,613 s 


47 Ay 


249 a5 = 





—Month of November— —July 1 to Nov. 30— 
1913. 191 




















































































































1914. 1914. i 
‘“ Morgan's Le & Fon aE & 88 3 ie $ 
verage miles of road operated __-_- 40¢ 
Sreubusvense....... has _. 339,618 368,123 1,322,310 1,318,693 
Passenger revenue- -.-..--------- ___ 81,627 $0,875 452,215 __ 478,813 
Total, including other revenue- - 457 ,276 489,069 1,920,223 1,954,928 
| Expenses—Maintenance of way - - - 41,317 46,438 ‘233.855 233, 
Maintenance of equipment-__-_-_ 54,272 55,048 363 ,356 350,600 
Traffic expenses__..___..-.--- 11,536 13,110 56,497 61,148 
Transportation expenses. ______ 170,564 188,886 736,846 817,571 
Transportation forinvestm’t—Cr ss 145 ------ 346 ------ 
Total, including other rev_... 291,575 316,709 1 462,484 1,528,363 
Net from railroad---......---.---- ~ 165,700 73 30 ~ 457,739 426,564 
<a eee 17,310 18,250 98,878 91,250 
5° | Uncollectible railway revenue- -- -- sees _ ee eee 
| Net remaining. .............-- ~ 148,333 154,110 357,576 335,314 
Texas & New Orleans 
Average miles of road operated - - - - 469 45 ; ra 
Peemterovemie..............-.-- 201,594 233,732 1,068,003 1,138,471 
Passenger revenue-....-...------ 79 343 101,802 476,138 — 545,959 
Total, including other revenue-_ 320,386 364,574 1,712,507 1.890,92¢ 
Expenses—Maintenance of way.-- 32,483 1,396 283 ,499 295,713 
Maintenance of equipment-_-_-_- 65,720 78,558 412.487 429,122 
‘Trams Gipenses__._.........- 8,094 9,309 38,118 41,081 
Transportation expenses_-____- 72,697 142,941 663,312 720,474 
Transportation forinvestm't—Cr ss 150 ------ eee, Soe 
Total, including other rev-.-. 193.531 295,374 1,510,809 1,610,402 
Nes from railroad Pa ASR See 126.855 69,199 201,698 280,517 
© Re Ee Pa eee 15,081 19,375 78,253 106,265 
Oaeotcubis s railway revenue-_-_-_ es _160 - - eee ane | nn ___=-=-=- 
Net remaining-.........------ 111,613 29, $23 122,166 174,252 
Total of roads above 7 
Average miles of road operated. __- 10,639 10,515 (See sete + ¥ a LB ae 
Freight revenue.__.__._..._...._ 6,579,704 7,610,808 36,896,4 Tit 
Passenger revenue_____.____-._-- 2,698,109 3,255,136 15,608, Sat $3" ‘390. 144 
Total, including other revenue-- 10,224,914 i BGS 488 57,491,400 62,063,253 
Expenses—Maintenance of way... 1,183, ‘073 236,875 6,424,801 6,492,275 
Maintenance of equipment- --__ 1,443,229 1306. 180 427,372 9,254,864 
Traffic expenses ____......__.. 243 ,683 270,031 1,160,535 1,297,524 
Transportation expenses.______ 3,579,368 3,920,430 18,856,601 19,475,423 
Transportation for investin’t—Cr cS) rs y. W*) een 
| Total, including other rev -.- 6,909,109 7,732,954 37,287,871 39,109,099 
Net from railroad.............-- 3.315.799 4,125,531 20,203,525 22,954,1 
, fo" +S Roce 544,584 593,114 2,771,229 2'853,318 
Uncollectible railway revenue- ---- me ) oe ren 14,531 __=====- 
Le ee 2,769,185 3,532,410 17,417,749 20,100,829 
Union Pacific System 
Union Pacific 
Average miles of road operated _- -- 3,615 3,612 ~ F 
.. * See 276,819 3, 606; 971 17,940,244 17,627,573 
| Passenger revenue... --........-. 788,714 857,206 4.560.738 5,122,385 
Total, including other revenue__ 4,545,924 4,924, 395 24,968, a 25,197 ,297 
Expenses—Maintenance of way--- °507,981 142 3,184,498 2,670,697 
Maintenance of equipment--_-_ 608,711 680, 908 3191 107 3,219,238 
po eo eee oe 90,375 1 451,113 510,724 
Transportation expenses-_---_-_-__ 1,149,137 1393060 5,765,057 6,087,47 Q 
Transportation for investm'’t—Cr 1,130 Geetes! — Pi Es 
Total, including other rev_... 2,550,386 2,816,566 13,475,865 13,528,281 
| Net froma SES “1,995,538 2,107,829 11,492,934 11,669,015 
gt Cnet 185.1 18 199,087 919,594 910,437 
Uncollectible railway revenue--_-_-_ __ 404 __------ 1,7 ___=====- 
Net remaining..............-- “7,809, 355 1,908,741 10,571,562 10,758,577 
Oregon ape ne Line 
eee prea — 2,162 2,049 GOES 
eight revenue. __ OO >. 14272,056 1,565,188 6,783,680 7,625,393 
* i 4 eg¥--+--+-- 345,133 39 8,120 2,109,892 2,395,23: 
Total, inclu ORs revenue. - 71,766,776 2,135,527 9,652,071 10,844,579 
i Taye. SReOOL "2281086 1488799 11398421 
tenance ot equipment- .-_-_- 230.421 251+ {34 1,176,917 4,214 
ys lon expenses xpenses_______ 436'662 516° 936 2 58 867 7 9 150'300 
— 20, r « 59 sOo8 « ’ 
Transportation for investm't—Cr 8,334 died a ay 
Total, including other rev__._ 1,012,345 1,157,705 5,367,177 5,664,228 
Net sven railroad ee. Se ~ 764,430 977,821 4,284,893 5,180,350 
Dt I cncvenndicbacaees 101,513 160,300 563,027 674,620 
Uncollectibie railway revenue- ---- hah Snes Spe >. Weis 
DUG SU dos cece an caccn “652.867 817,521 3,720,941 4,505,730 
Oregon-Wash RR & Nav 
Average miles of road operated - - -_ 2,022 1,914 r 
Pe bécacnccnsnsccce 837,118 964,438 4,701,105 5,403,296 
Passenger revenue. -_.-.......---- __327,425 407 .866 2,070,593 2,448,1 
Total, including other revenue... 1,279,481 1,488,185 7 een ees 8,476,334 
xpenses—Maintenance of way... 178.743 264, 43,898 1,311,410 
Maintenance of ee kame 162,623 184,333 816,219 960,548 
Traffic expemees_............. 41,48 46 ,406 193,36 254,22 
‘Transportation « OF 429,389 537,743 2,314,536 2,771,316 
Transportation for estm’t—Cr ss 55,566 ---- 55,241 ------ 
Total, including ome rev.... 875,627 1,112,209 4,461,282 5,692,711 
Net from railroad._........-.... ~ 403,853 375,976 2,902,224 2,783,622 
rr: i. lr 89,296 112,968 477,581 564,841 
Uncollectible railway revenue. -- -- oR eee __—«B33 ------ 
Wet remeins. . <5 doce csc. see ~ 314,504 263,008 2,424,109 2,218,781 
Total Compan 
Average miles of — operated - - _. 7,799 7,575 (See this road on p. 32) 
Freight revenue. -_...........---. 5,385,993 6, 136. 597 29,425,029 os 656,262 
Passenger revenue.........--.... 1,461,272 1 663,192 8,741,223 9,965,732 
Total, niedins other revenue... 7,592,181 8,548,107 41,984,377 44,518,210 
Expenses—Maintenance of way... 937,625 1.027.399 5,454,125 5 280,528 
Maintenance of equipment- ----_ 1,001:755 1,122,975 5,114,243 5,424, 
Traffic empenees............... 59,37 181,28 89,888 942,148 
Transportation expenses-- ---__ 2,005,188 2,376,739 10,339,460 11,348, "995 
Transportation forinvestm't—Cr 15,030 ------ tp Bapegeetes 
Total, including other rev_... 4,438,358 _ 5,086,480 23,304,324 24,885,220 
yet Soom icin ssctaunkbes “3,153,821 3,461,626 18,680,051 19,632,987 
Ds << anemia cdtadedes 375,927 472,355 1,960,202 2,149,898 
Uncollectible railway revenue- --- - Ee  pieess) camel 
en ee ee 2,777,326 2,989,270 16,716,612 17,483,088 
St Joseph & Grand Island 
Average miles of road operated _._. 257 318 
UGnes FOVGMIEGS. ccccdccccaccce ss 87,171 114,766 545,810 509,793 
Passenger revenue. ----..--.----- ___ 22,782  ~—- 28,109 137,255 166,212 
Total, including other revenue- - 119,798 154,345 734,434 735,453 
Expenses — Maintenance ofway-.- 18,427 24 463 142,469 146,973 
ye of equipment- -_-- 20,875 22,730 104,608 107 ,993 
Kk ° | 6 6 ag 4,947 5,196 24,226 25,33 
Seeamastain Sa 45,600 68,172 251,717 295,71 
gt a ee eee cen ee 
Total, including other rev... 94,563 126,901 549,726 — 608,213 
Nes from rai railroad. de ababiiboasced 25,386 — 27.448 184,708 13f 350 
Se ecee eGeaacecace cs ® , « , 
Unoollectible railway SOVGNES.....  ...... 5: pee 2. apne 
Net remaining. ..............- 18,201 21,199 149,482 95,988 




































































































































































22 RAILWAY EARNINGS [Vou. 100. 
Abilene & Southern Akron Canton & Youngstown | Alabama Tennessee & Northern 
EARNINGS. —Month of November— —July 1 to Nov. 30—|--Month of November— —July 1 to Nov. 30—|—Month of November— —July 1 to Nov. 30— 
1914. 1913. 1914. 1¥915. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
Aver. miles of r’d oper. . 96 s $ $ $ P ; P . 188 s 188 $ $ 
Freight revenue. ._._ 21,965 11,889 72,131 43 ,692 10,871 6,141 60,093 36,193 21,060 36,422 111,290 164, 132 
Passenger revenue ---_ 044 3,407 24,621 ES woe 8 oa Ee! Pe 3,921 ,278 26,672 2,710 
Tot., incl. other rev. 27,778 16,290 100,556 66,563 11,707 6,901 65,354 40,433 26,463 44,604  ~=‘147,133 308'943 
aint.way 639 949 870 4,966 940 84 5,382 1 6,7 5,041 30, 33,985 
aint. of equipm’t_ 540 1,627 ,031 6,641 759 575 1,972 9 2,134 3,175 12,076 17,381 
Traffic expenses --- 393 401 1,939 1,717 1,092 1,32 562 94 660 568 3,080 2,904 
qreneportation =p. 5,896 5,102 24,363 20,514 3,823 2,992 21,494 13,740 8,647 10,918 46,277 53,681 
. for Ce. « ee eee 06h ee eee ee ee |. tel ee 
Total, incl. other_ 10,966 8,784 46,685 37,769 7,240 6,402 37,384 26.018 20,914 22,172 105,863 __ 120,659 
Net from railroad____| ‘16,812 7,506 53,871 28,793 4,467 499 27,980 14,414 5,548 22,432 41,269 85,383 
Taxes accrued_-___.___ 55 500 2,750 5 5 500 a 5 ,09 181 ,276 90 
Uncollectible rwy. rev. ee SS SSS Bk AY cece aS Oe oe Lk a I 
Net remaining ----- ~~ 16,262 7,006 51,121 ae. SCs Rhee 25.480 11,914) 4,455 21,250 35,993 79,476 
Alabama New Orl & Tex Pac Junc 
Alabama & Vicksburg _ New Orleans & Northeastern Vicksburg Shreveport | Pacific 
EARNINGS. —Month of November— —July 1 to Nov. 30—)|—Month of November— —July 1 to Nov. 30—|—-Month of November— —July 1 to Nov. 30— 
Preries 1914. |, 191: hae 1914. 1913. 1914, 1915, 3 1914. 1913. 1914. ™ 1913, , 1914. 1913. 
er. fr’ . . 
Frei ight gd pal 77,715 122,180 405,455 523,073) 199,426 260,430 1, 102 611 1,319,392 61,713 92,950 345,846 441,979 
Passenger revenue __- 28,017 42,955 191,167 219,142; 38,431 52,170  '234,895 (278,407; 37,299 57,179 218,071 259,477 
Tot., incl. ot ~~ 317,778 180,612 659,172 816,921| 263.316 343,112 1,468,329 1,746,315 113,086 167,217 629,855 774,243 
E thant rg way 9, 1766 107,096 118,190 32,484 30,469 163,734 173,544 22,622 26,040 108,786 131,762 
aint. of equipm't_ | ‘ 1760 2=— 167,547 166,185 1,325 113 =324,118 364,790 24,052 31,014 140,039 150,453 
ffic expenses ___ | 3,367 715 18,248 19,147 9,412 9,187 48 ,637 50,489 3,385 3,51 17,417 17,438 
Transportation exp__ 46 ,822 57,437 243,824 274,631 93 ,587 126.375 516.650 641.786 46,364 53,527 237,917 253,416 
Transp. forinv.—Cr;_—_------ _- eeese  _ eateee i sessse| eee ees See _seec-- a Ee OSS 8 SSS Ce 
Total, incl. other. __113,815 © ~ 134,065 580,309 621,640) 215,554 263,286 | 1} 141,751 1,318,070) 103,753 121,766 541,738 __ 591,176 
Net from railroad....| 3.962 46,546 78,862 195,280| 47,761 79,825 326,578 428,244, 9,332 45,451 88,117 183,067 
Taxes accrued_______ 7,000 12,250 35,960 42,050 3,000 17,300 73.400 80,500 | 6,000 ‘ 33,800 40,000 
Uncollectible Pwy. rev.) _._—------ ___------ = ite en Oe eee 2 i 
Net remaining ---__ 3,087 34,296 42,902 153,230| 34,761 62,525 253,178 347,744 3,332 36,651 317 143,067 
Aliquippa & Southern Ann Arbor ystem 
EARNINGS. —Month of N er— —July 1 to Nov. 30— Ann Arbor Manistique & Lake Superior _ 
1914. 1913. 1914. 1913. |—Month of November— Juki 1 to Nov. 30—|—Month of November— —July 1 to Nov. 30— 
Aver. miles of r'd oper. . ; . a" 1914, 4 19 3. 1914. 1913. | 1914. P 1913. - 1914. 1913. 
Freight revenue__....|  - eases. ttaeek “eaege anes 134,639 151,734 716,548 710,645) 5.640 9,247 36,724 62,995 
Passenger revenue ...|  ------ _------ __ ------ __------|___ 42,996 = 46,147 ~— 261,104 —. 271,602 | 972 978 4,434 4,262 
Tot., incl. other rev. | 14,000 23,349 75,934 137,871| 191,157 211,826 1,045,271 1,049,526) 7.862 11,614 47,650 74,740 
aint.way | 1,367 1,798 ,89 12,951 24,045 25.576 123,309 118,175) 2,253 4,342 15,154 21,33¢ 
aint. of equipm't_ 3,600 3,357 19,520 22,509 27 ,522 31,197 143,421 148,475, 1,465 2,794 7,894 15,520 
raffic expenses == | th. . “his seer ‘encéed 6.140 5,001 (25,498  —_ 24,709] 83 75 376 299 
Transportation exp 7,035 12,534 39,521 75, 789) 83,458 88,502 391.943 393,238 3,370 4,467 18,655 22,387 
Transp. for inv. ea Bina Stadia Se35 > eT, as SSS SSS). eae oe SSS BES SOe BOOS S8F 8S eesee a, CR OS Tk 
Total, incl. other_ 12,383 18,017 70,434 _ _112,885 | 148,624 156,721 722.633 718,225) 7,650 12,318 44,608 62.637 
Net from railroad_-___ | 1,616 5,331 5,500 24,985| 42,533 55,105 322,638 331,301| 211 —703 ~ 3,042 12,103 
Taxes accrued_______ 2° 329 1,250 2,498} 13,880 13,600 39, , 642 620 3,210 ,l 
Uncollectible rwy rev.' __—ss—- ---- Ss = Sim cineminme —- ==> eee | i Oe “l (ERA ER et tS — —— = = —— _— : ——— —— 
Net remaining ----- eve 5,002 4,249 ~~ 22,487|~ 28,653 41,505 253,006 263,301 —430 ~~ —1,323 —167 9,003 
ppalachicola Northern Arizona & New Mexico Arkansas Louisiana & Gulf 
EARNINGS. | —-asonte of November— —July 1 to Nov. 30—)|—Month of November— —July 1 to Nov. 30—!—Month of November— —July 1 to Nov. 30— 
| 1914. 1913. 1914. 1913. | 1914. 1913. 1914. 1913. | 1914. 1913. 1914. 1913. 
Aver. miles of r’d oper. . 102 . 102 . | . . 108 M . . 61 . ke 
Freight revenue______ 7,775 8,644 40,179 59,396 | 28,036 65,672 211,227 347,128 2,739 4,994 24,029 5,548 
Passenger revenue ___ | ,207 5,359 16,241 30,851 | 4,856 9.444 «38.423 = 46,526, 1,564 2,010 9,520 12,184 
Tot., incl. other rev. 11,592 17,085 64,339 102,789) 34,939 79.386 262,932 413,.465| 4,962 7.829 37,387 41,762 
Expenses—Maint.way | K 792 16,717 3,807 4,289 11,385 37,34 58,842) 1,635 3,087 11,945 17,181 
aint. of equipm’t_ 2,278 2,432 10,876 15,665 4,11 8.755 27.209 43,124) 1,040 1,770 6,377 6,324 
ic expenses ____ 286 251 2,269 1 403 | 859 975 3, 3.978 | 326 680 2,202 3,271 
Transportation exp_ 3,312 4,561 20,720 27 ,820 7,665 16,758 49 664 79,796 | 3,177 3.476 15,459 18,157 
Transp. for inv —Cr | 2 eS mnie ee eee | times oom perenne Bal ah de Lek sneer cuenin ange 
Total, incl. other_ 9.711 11,469 56,739 75,321, 19,276 41 679 129,991 201, 701) | __7,769 _ 10.681 44,688 53,464 
Net from railroad____ | 1.881 5,616 7,599 27.468" «15,662 37,706 + ~—«:132,940 ~ ai, 763; —2,807 — “—2,852 —7,300 —11.702 
Taxes accrued_._____ | 7 F 5, 4,750 ,000 400 ’ 14,000 | 401 40 2,008 2,00 
Uncollectible rwy. rev. heat an aeatnee eesess| sacece, site... ey a |) ee eee =—_ ete 
Net remaining_-___ ‘881 4,666 2,599 22,718!” 10,662 +~=—«37,306 +~=«2110,040 197,763} —3,325 —3,253 —9,425 —13,711 


Ashland Coal & Iron 





EA _ | Month of November— —July 1 to Nov. 30— 
oe | 1914. 1913. 1914. 1913. 

Aver. miles of r’d oper | 30 P . 
Freight 1,748 3,647 9,925 18,847 
Passenger reveniio ___|__ 1,659 1,793 91659 11497 
Tot., incl. ot ‘ 10,480 13.801 58,907 74,382 
Expenses Maint. rev. | ‘547 2635 9680 6.607 
aint. of equipm’'t. 1/804 2'336 13,315 13,202 
Traffic expenses ___ ee oniees np ae —— 
Transportation exp _ 4,933 5,117 24,237 25,853 
Transp. for inv.—Cr|___------ ___------ _eeeee- ___---=-- 
Total, incl. other.|____9.107 10,853 50,590 _ 49,099 
Net from railroad....| 1.373 2.947 8.317 26,283) 
Taxes accrued_..___~ 1,000 ‘900 5,000 4.500 
Uncollectiblerwy.rey.|___------ ___------ a sass 
Net remaining_____ ee [ni 00té“‘ié‘*MEAT 20,783 














Atchison & Eastern Bridge 





EARNINGS. 


Baltimore & Ohio 


1913. 1914. 1913. 





Aver. miles of r'd oper. 4,516 4,456 
t revenue. _____ | 5,209,073 6, 283.523 30,651,465 34,960,600 
Passenger revenue _ _1,106,478 1,184,090 6,845,962 7,577,490 
Tot., incl. ; other rev.| 6,879,269 8,066,304 40,464,359 45,564,181 
Maine. o aint.way | | 738,862 1,128,114 4,273,731 6,088,124 
~ at equipm’t. | 1,292,029 1, 263 7,648,155 7,803,330 
raffic expenses ___ | 164,829 212,289 5.308" 557 1,024,100 
yee exp_| 2 888, 146 3,461,279 1 2.809 17,298,512 

Transp. for inv.—Cr | Créi __..---- -.  ssndes Pe 
Total, incl. other_ | 5,305, 213 6,542,221 29, 258 304 33, 340,130 


, Month of November— —July 1 to Nov. 30— 
sat 








Net ome railroad____ “1 ih oe 
Taxes accru 41 


Uncollectible rwy. rev. 263 316 
Net remaining_____ 1,305,798 


EARNINGS. 


—Month of November— 
1913. 


1914. 





Aver. miles of r’d oper. | z 
Freight revenue______ 2,438 
Passenger revenue _ 19,043 


Tot., incl. other rey. 26.854 4 
E ses— Maint. way 5,632 
aint. of equipm’t. 3; 445 
Traffic expenses___ 317 
Transportation exp _ 16,571 
Transp. for inv a | ------ 
Total, incl. other_ 27 ,096 
Net from railroad____' —241 
Taxes accrued___.___ | 1,000 
Uneollectible rwy. rev. = 
Net remaining.... | —1i.241 








| Atlanta & St. Andrews Bay 


oe of Neegueer— —July 1 to Nov. 30—|—Month of November— —July 1 to 7 





























“1,524 083 11,205,555 12,224,050| 
266.963 1.331.635 1.328.450 
pete 6209 nuebheens 
1,257,120 9,867,710 10,895,600 
Staten Island 
—dJuly 1 to Nov. 30— 
1914. 1913. 
$ 
3,150 12,186 13,843 
191976 _123'564 «122.939 
29,007 176,018 180,747 
3/381 22'078 14/259 
4.552 18/091 9'023 
328 1:9 2'393 
14,961 83/145 77.936 
24,326 130,925 118,846 
~ 4,680 45,003 61,900 
: ‘000 5,000. 
3.680 40,093 56.900 | 























1914 1914. 1913. | 1914. 1913. 1914. 
).35 0.35 | 82 82 
$ $ ~ $ $ 
6.716 8,013 36,829 41.066 S7 9,245 34,193 48,784 
2682 2.647 13.781 2] 565i 85027480 45124 
11,449 12,762 61.850 er 250 | iT BIT 19,145 80,145 102,504 
2 77 247 1:759| 2°550 3/181 13 644 15.808 
Oe tee : Bios kamen 498 1,604 188 8/317 
Sch. “Gane? \.. stieies.-zobenes 410 332 1063 1,201 
ee Se | ogee be nme 3,252 4,894 19:890 21559 
"1,215 1,550 6.671 _ 8,662|_ 8.443 11,142 — 51,166 52,735 
~ 10,234 ~=«1i1,211.'i(sé«~iH 79 ©—«~*SSDH7| =—s—“ié‘ét38=«wOT4— 8,008 =——i28,979 ~—Ss«49, 769 
‘018 93 6.372 ond 600 550 ;000 2:750 
~~ 9,216 10,279 48,806 54,032; 2474 7.453 25,079 47,019 
Baltimore & Ohio System 
& O Chicago 7 Cincinnati Hamilton & Dayton 
—Month be November— —July 1 to Nov. 30—|—Month of November— —July 1 to Nov. 30— 
1914. _ 1913. 1914. 1913. | 1014. , 1913... 1914. 15. 
$6 eg A a 581:219  610'860 3,338,401 3,305,601 
7 508 617 3,362 3,964| 112,051 122/202" '711:905 — ‘797,736 
919,731 157.516 710,257 ~ 801,519| 773,672 816,968 4,516,978 4,599,476 
14:9 20'620 79.352 107.519; 114:590 148/888 638,041 3.657 
18,734 26.359 104,477 105:835| 164.743 158.927 796.094 767.077 
76 770 4:475 3:57 19/015 20:281 103.308 116.888 
55,613 67,486 287.874 3411648; 3511445 438/313 1,914/025 2,124'604 
95,728 123,189 512,422 —500,.490| 667.889 786,124 3,543,766 3,842,038 
~ 24,002 ~~ ~—«3:4,327 ~—*d1'97,,834 ~—«202,028 105,782 30,844 973,211 757,438 
19,021 20:168 95.105 84,375 40.041 ‘549 ©:195.577 ~—- 173,399 
~ 4,981 14,158 102,728 117,653 65,558 —3,705 776,048 584,038 
Staten Island Rapid Transit Atlanta & West Point 
—Month of November— —July 1 to Nov. 30—!- aioe of November— —July 1 to Nov. 30— 
1914. 1913. 1914. 1913. | 1914 1913. 1914. 1913. 
10 10 | 92 
$ $ $ $ - $ $ 
39.916 37,870 199,635 197,895) 49,265 58.408 249,377 275,114 
___20:608 21,543 135,622 __135,260) 33,563 44.226 193,537 __ 215.269 
93,031 “8. 965 515,806 474,693) 96.813 118.107 507.182 557,118 
'808 0.062 957 39.190 13,065 15,856 82,841 79.106 
4.920 MT 968 23: ‘629 22'140 23'019 21:626 121,096 108/550 
621 678 4°110| 5,156 5/136 26,567 25.439 
36.870 32,208 173: 631 170097 | 31,372 ‘828 158,189 168/615 
|__ 54,774 49,947 _ 261,730 _ _247,898| 78.725 86,714 418.502 416,073 
| 38,256 36,018 254,075 226,795, «18,087 31,392 88,680 141,045 
‘000 5.000 25,000 25,000 | 7.124 6,484 35,624 32,422 
33,256 31,018 229,074  201,795| 10,962 24,908 52,888 108,629 
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EARNINGS. 
Aver. miles of 7’d oper. 


Freight revenue__-__-- 
Passenger revenue .-.- 


Tot., incl. other rev. 


Expenses—Maint.way 


Maint. of equipm’t_ 
Traffic expenses — 
Transportation exp. 


Transp. for inv.—Cr 


Total, incl. other. 


Net from railroad__..| 


Taxes accrued_____-.- 
Uncollectible rwy. rev. 


Net remaining_---.- 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue _-_-_-_- 
Passenger revenue _-.- 
mS incl. other rev. 
Maint. way 

aint. of equipm't_ 
Traffic expenses __- 
Transportation exp-_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad__-- 
Taxes accrued______-_ 
Uncollectible rwy. rev. 


Net remaining _--_-.- 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue_ __-_-- 
Passenger revenue --- 

Tot., incl. other rev. 
Ex enses— Maint. way 


aint. of equipm't- | 


Traffic expenses __-_ 
Transportation exp. 
Transp. for inv.—Cr | 


Total, incl. other. 


Net from railroad__._ |” 


Taxes accrued 


Uncollectible rwy.rev.| | 
Net remaining_~.-—-.- 


| Boyne City Gaylord & Alpena 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue. ___-_-. 
Passenger revenue __- 


Tot., incl. other rev. 
Ex ses— Maint. way 
aint. of equipm't_ 
Traffic expenses -__- 
Transportation exp _ 
Transp. for inv.—Cr 


Total, incl. other. 


Net from railroad__._ | 


axes accrued 
Uncollectible rwy. rev. 
Net remaining... . 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue. _-__ 
Passenger revenue __-_ 


Tot., incl. other rev. 
E ses— Maint. way 
Maint. of equipm't-_ 
Traffic expenses ___ 
Transportation exp. 
Trans, . for inv.—Cr 


Total, incl. other. 


Net from railroad____ | 2, 


Taxes accrued______- 
Uncollectible rwy. rev. 


Net remaining---_-- i 


EARNINGS. 


Aver. miles of r’d oper. | 


Freight revenue. _-__-_- 


Passenger revenue ___ 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses _-- 
Transportation exp_ 


Transp. for inv.—Cr | 


Total, incl. other_ 
Net from railroad. -_.- 


Taxes accrued_--_.-_-- 
Uncollectible rwy. rev. | * 


Net remaining_-_--- x 


EARNINGS. 


Aver. miles of r’d oper. 


Freight revenue-_____- 
Passenger revenue --- | 


Tot., incl. other rev. 
Expenses— Maint. way! 
Maint. of equipm't. 
Traffic expenses -.- 
Transportation exp- 
Transp. for inv.—Cr | 


Total, incl. other_ 


Net from railroad___- 
Taxes accrued 


Atlanta Birmingham & Atlantic 


Bangor & Aroostook 


Belt Railway of Chic 


Noe. _— 





























Benwood & Wheeling Connecting 


Bingham & Garfield 





—-Month of November-— —July 1 to Nov. —Monih of November— —July 1 to Nov. ae Month of November— —Juiy 1 to 
1914. 1913. 1914. 1913 1914. 1913. 1914. 1913. 1914. 1913. 1914. 
645 645 630 ws this road on p. 30) 

$ s $ $ § $" $ s 3 
148,648 246,972 782,136 1,066,203 er ae EO ar re eS - 
37,038 60,665 253,689 305,580 55,614 60,122 311,084 34,449 | ieidce > tacGbiae -,/  Siein de n 
202,890 335,620 1,131,517 1,492,171 317,475 329,060 1,434,709 1,492,296. 266, 487 255,979 1,392,646 1 260, 148 
28. 438 54,482 75,641 42,879 47 ,826 36.769 (251.986 ‘198.728 2,765 40,073 75 7,426 
005 8,493 330 41,991 ‘ 53,325 242,911 25, 598 | 23° ‘017 13:615 118,499 138'818 
13 926 14,017 64,824 70,265 2,2 2,245 13,13: 12 437 "B72 48 "483 ,660 
93,285 984 490,587 567,648 93 049 106,403 446.993 479, 483) 96,476 105,161 6,209 499,362 
Rnbee -.§ weeineon _, peamece . | imaboew r ey Tr se etnies tee duimints ane ebb oh aaeces eacveo 
189,328 —_ 251,732 1,000,416 1,178,913 204,607 209,993 1,008,928 976,151 | 138,167 166,112 688,137 814,340 
13,561 83,887 131,101 313,258 112,868 119,067 425,781 516,145) 128,320 89,867 704,509 445,807 
8.000 14,336 65,347 71,684 7 9,757 43,750 48,788 | 10,347 9,674 55,555 596 
5,530 69,550 65.466 241,573 104,118 109.309 381,990 467.357 | 117,973 80,192 648,953 397,211 


Birmingham & Northwestern 


























Birmingham & Southeastern 





Birmingham Southern 


—Month of November— —July 1 to Nov. 30—|—-Month of November— —July 1 to Nov. 30—)|—Month of November— —July 1 to Nov. 30— 
1914. 1913. 1914. 1913. 1914. 96 1913. 1914. 1913. | 1914. | 1913. 1914. 1913. 
$ $ $ $ $ 8 $ oo | $ S $ 
itewed . atebaxt tat. eee 75,681 149.326 490,360 715,371| 6,820 9,220 24,722 36.476 
cee, 6 eee Poe. nS 3/106 "594 20:027 22,200 | 2'837 4/283 20;005 22231 
110 6,329 2,510 47,202 79,283 154. "731 ~~ 513,671 741,125. 10,071 13,990 47,816 61 095 
Cr45 31333 74 ‘91 6.641 307 ‘81 44,073 | "235 760 ‘428 - 2.014 
650 1;703 6.893 8,633 8.495 19° 773 70:452 101,259. 634 1,959 5.675 7,236 
cides’ - celia. sine * Some 869 748 ‘58 4,538 | 131 187 712 969 
501 4,782 4,166 30,445 13,894 18,500 : 109,788 | 2,177 2,949 10,306 11,014 
—T.150 9,849 ——13,977 —59,190| 31,867 — 52.985 _ 230,608 — 272,.432|_ 5,089 6,654 27,833 24,854 
—1,040 —3,520 —11,467 —11,987| 47.415 101,745 283,063 468,692; 4,981 7,336 19,983 36,240 
71 60 35 3 1/891 ‘340 8,915 PeAeEl beeen | eekeen, oseeeh., cane - 
1,112 ~ —3,580 —11,827 —12.287| 45,524 98.405 274,148 453,936) 4,981 7,336 19,983 36,240 


Bloomsburg & Sullivan 









































—Month of November-— —July 1 to Nov. 30— |—Mon onth of November— —July 1 to Nov. 30— —Monih of November— —July 1 to Nov. 30— 

1914. 1913. | 1914. 1913. | 1914. fe 1913. | 1914. 1913. | 1914. , 1913. , 1914. 1913. 

$ $ $ $ $ 3 $ $ 3 

6,243 9,651 27,534 46.744 | 33,124 59 986 210,205 325,069 4,886 4,623 24,210 25.589 

1,027 2,188 50 11,619 | 945 5.4 193 2,139 2,266 12,300 12,1 
7,559 12,418 37,630 60.281; 59 153 97. 267 383,167 539,500 7,387 7,295 38,298 41,666 
1,537 2,900 ,00 12,338 | 12,540 6,645 96,24 81,072 ,079 856 6,763 7,403 
434 613 3,345 (028 | 964 10: 648 67,137 61,675 618 699 3,489 3,957 
180 306 1,471 1,460 435 26 2,543 | 51 68 177 282 
2,004 3,004 10,433 13,496, 22,990 32,756 141,867 178,527 | 2,307 2,230 10,416 10,884 
| _—_4,658 “7,765 ___ 27,078 _ 34,300) 48.655 ___64,677 __324,899 344,857 4,645 4,462 23,752 26,431 
~ 2,901 ~—«4,653 210,552 25, +981) 11,097 32,589 58,267 194,642| 2,741 2,833 14,546 16,235 
234 210 1,172 1,050| | 2,948 1,804 12,686 9,024 | 15 212 889 1,132 
2,660 4,443 9,371 24,931, 8,148 90,784 45,581 185,617| 2,583 2,620 13,657 15,102 


a of November-- —July 1 to Nov. 30— 





Brimstone RR. & Canal Co. 


Buffalo & Susquehanna RR. Corp. 
—Month of November— —July 1 to Nov. 30— |--Month of November— ee 1 to Nov. 30— 



































































































































1913. 1914. 191%. 1914. 1913. 1914. 1913. 1914. 1913. 914. 1913. 
90 jubees road on 
$ $ a $ + $ $ $ 3? $ 
17,819 18,963 84,953 105,442 6,422 6,606 41,626 39,410, 112,342 ------ ER a i 
1,026 1,419 7,806 RRR age ages eg i Bee Ra 
20,174 24,279 99,034 124,658 6,478 6,606 41,709 eens) Le smene ° | pesos 7 
2.661 1344 5 9,462 13 195 494 90 RE rae et. eatae » 
2.884 ‘801 17,410 31,297 2,745 1,756 4,999 7,478 ee -naebe ee 4 
320 287 3,025 1,74 1,407 1,266 6,851 6.6: a Gee. an. ~endeus 
5,490 6,754 338 28,876 979 1,097 5,528 5,468 Smee ~chsadue Eee 
11,827 18,436 — 64.171 75,462) 5.489 4,520 32,124 __21,787|___ 98,124 —_______ 593,930 
8.347 £5,842 34,862 49,196 | 989 2,086 9,584 17,672 at. canes. 106,225 ... a a 
1200 200 ‘000 | 137 137 687 687 e. {neues : sai 
7,147 4,642 28,862 43,100, 861. 1,048 8.807 16,084, 21.466  .---.- a. onan 
Buffalo & Susquehanna Railway Buffalo Rochester & Pittsburgh Butler County 
—-Month of November-— —July 1 to Nov. 30—|—Month of November— —July 1 to Nov --Month of November— —July 1 to Nov. 30— 
1914. 1913. 1914. 1913. 1914. 1914. 1913. 1914. 1913. 1914. 1913. 
$ s 91 $ $ 576 (See Ls road on p. 30) $ 41 s s 
13,223 32,457 79.440 187,721 581,042 796.646 3,636,075 4,509,187 8,954 6,867 45,951 42,907 
,734 8,553 ,384 55,794 87,264 92,909 9,967 569,843 2,152 1,116 11,839 5,598 
21,360 44,011 131.800 258,753) 693,393 917,312 4,326,017 5,271,785 12,660 8,146 61,306 49,607 
: 12,145 27,200 979 | 86.266 101.757 ‘627.396 722.254 012 4,108 25.938 17,708 
; 28,165 359 142,404 74.490 179.2 1,025,049 5,9 31: 741 475 458 
419 444 2,556 2,999 10,689 10,899 57,3 65.777 11 9 338 118 
12,070 22,661 897 109,369; 254,525 346,674 1,343,665 1,732,539 3,530 3,285 18,003 13,460 
24,293 — 65.977 ~ 150,407 ~~ 329,332| 545,075 661,184 3,148,090 3.626,480| 16.284 9,932 68,259 — 46,060 
—2,933 — 21 966 —18,606 —70.579| 148,317 256,128 1,177,927 1.645.305, —3,624 —1,785  —6,953 3,546 
6 1,600 ,000 ,000 20, 000 18, 100, 000 90,000 12 139 696 
~~ 4,533 —23,566 —26.606 —78,579| 128,199 238,128 1,077,746 1,555,305|  —3,752  —1,025  —7,696 2,850 
Butte County Cambria & Indiana Carolina & Northwestern 
|—~-Month of October-— —July 1 to Oct. 31—|—Month of November— —July 1 to Nov. 30—/--Month of November— —July 1 to Nov. 30— 
1914. 1913. 1914. 1913. 1914. ian 1913. m 1914. 1913. 1914. 1913. 1914. 1913. 
$ $ $ $ $ $ $ $ $ $ ~ $ 
12,491 16,252 48,010 49,233 23,425 17,928 115,099 83,787 22,951 28,408 119,834 144,421 
|____1,284 — 5.777 __—«6 929 856 882 4,342 3,926 ,328 10,306 ,783 58,025 
14,721 19,031 57,268 58,788; 24,569 19,183 121, 156 89,576 31,053 40,571 182,802 215,970 
,002 7 ’ 4,694 1,981 2,236 2/280 13,716 122 9,232 40,137 967 
1,199 1,146 x 3,166 9,124 5,599 43: 486 28,514 91 4,014 16,930 20,808 
100 130 476 361 163 119 1,05 85 679 ‘680 4,251 3,209 
3,261 3,338 12,751 10,688 3,298 3,035 17,216 13,372 11,888 13,763 63,951 75,485 
|___5.824 6,908 — 23,566 20,324) 16.768 13,058 87,189 __67,152| 25,139 30,150 — 135,127 — 160,425 
8,896 12,122 33,701 38,464|. 7,800 6,125 33,067 22,424 5,914 10, 420 47,674 56,544 
578 6 31 1,972 1,003 "856 ,607 177 ,200 1,200 6,000 6,000 
~ 8,318 11,464 31,388 36,491|. 6,797 5.269 29,359 18.644 4,714 9,220 41,674 50,544 
| Carolina Atlantic & Western Carolina Clinchfield| & Ohio & tem 
|—-Month of November— —July 1 to Nov. 30— Carolina Clinchfield Ohio d & Ohio Ry of 8o0 
} 1914. 1913. 1914. 1913. (--Month of November— —July 1 to Nov. 30— bas vy of Nesumber— —dJuly 1 to Now. 30— 
202 7 _™ | 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
$ 8 $ $ 248 248 17 
21.784 12,710 101,057 56,869! 150,665 214,846 823,532 1,060,566 8,413 12,971 45,336 59,279 
8,937 _ 5,258 50,804 27,928 12,074 14,816 86,685 99,391 1,337 2,150 8,147 9,969 
32,353 18,438 160,255 89.995| 166,185 —«-232,958 ~~ 933,260 1,183,633 | 10,031 15,376 54,813 70,555 
5,120 3.429 32.435 15.840 15,510 15,513 460 83,033 | 1,043 786 4,552 3,184 
2,179 894 10.314 2,917 21,079 27,721 115,702  135,525| 94 455 443 
| 720 261 3,166 1,292 6,388 1419 34,113 34,668 1,703 1,457 8,893 7,590 
11,842 6,065 62,501 29,392 34,391 41,455 177,48 207 ,059 1,969 361 10.6 12,443 
|___=----- __--- poe nnn ne we} CGS ------ CG 18GB ------} + --- --- =----- ==---- ___~--~-- 
21,959 __-11,904 __ 119,438 ___55,668 85,547 101,007 449,730 503,445 5,549 5,137 27,589 26,137 
10,393 6,534 40,816 —-34,327|" 80,637 ~—«131,951 483.530 ~——«6 80,187 4,481 10,238 27 223 44,41 
2,000 350 9,200 1,750| soon Te ,250 71,250 46,250 7 750 3,759 3,7 
™ 600 614 sisie sor 66,378 122,701 412,236 633,987! 3,723 9,488 23,465 40,667 




























































































14 RAILWAY EARNINGS [Vou. 100. 
Central of Georgia System—— 
Central of Georgia Wadley Southern Wrightsville & Tennille 
EARNINGS. —-Month of November— —July 1 to Nov. 30—|--Month of November— —July 1 to Nov. 30—'|—-Month of November— —July 1 to Nov. 30— 
1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
Aver. miles of r'd oper. 1,924 1,924 90 90 10 10 
t revenue_-_-__ 665,575 891,206 3,309,217 4 003 654 6,109 8,290 26,779 38.354 18,651 21,571 70,277 99,686 
Passenger revenue ---| = 227,159 332,673 1,403,237 1,679,9 1,805 3,301 11,902 _15,939 5,77 12,896 38,643 51,369 
Tot., incl. other rev.| 1,002,011 1,347,191 5,230,919 050 Bes 8,573 12,433 42,308 58,707 25,762 36,889 116,174 158,617 
Enpensee—Maint.way 122,922 176,194 753,488 854,001 3, 173 2,653 16,110 14,590 3,777 256 19,65) 20,427 
aint. of equipm’t 191,770 289,710 1,011,727 1,308,113 912 882 6,291 4,650 3,313 3,524 21,228 69 
ic expenses-_-- 34,183 35,056 175.51 174,183 238 214 1,129 .09 585 598 2,852 3,133 
Transportation exp- 354,583 432,517 1,838,194 2,051,456 4,089 4,223 20,090 20,113 8,932 9,635 42,879 45,199 
Transp.forinv.—Cr| Cr3,446  —___--- CIBER | sccacs +s wages ee a Po oy a er ere aoe TS 
Total, incl. other. 734,231 965,949 3,939,835 4,545,386 8,932 8,424 46,139 «42,994 18,236 19,726 95,613 96,637 
Net from railroad - - -- 267,779 381,241 1,291,084 1,694,166 —359 4,009 —3,830 15,712 7,526 17,163 20,560 ~ 61,979 
Taxes accrued-_------ 41,804 50,979 240,485 250,051 523 773 2,681 2,708 1,000 1,393 6,500 6,393 
Uncollectible rwy. rev. at. ~ sttane |) ee  SeSeen. - Shenen + a a Pe RE eee _eeeese _ sases= 
Net remaining----- 225,468 330,262 1,048,985 1,444,115; —8&2 3,236 —6,518 ———«13,004 6.526 15,770 14,060 55,586 


EARNINGS. 


Central West Virginia & South’n 
—-Month of November— —July 1 to Nov. 30— 

















Charleston Terminal 
—Month of — —ZJuly 1 to Nov. 30— 














































































































































































































1914.  «s_-:1913. «19114. 1913. 1914. 1913. 1914. 1913. 
Aver. miles of r'd oper. 35 35 
$ oF $ $ $ $ 
Freight revenue. ----- 11,258 13,403 0 RS A, a oo, ee eS ce 
Passenger revenue --- 1,339 1,708 i, ‘C9 Gdewte “SOedes | ttecee agubend Sees - geseeac>  -. «Shell sae wson-- 
Tot., incl. other rev. 13,559 19,824 ee {ne  <undks, ese ' Beeb ° dmacaan 21,415 21,018 88,537 81,818 
Expenses Maint. way 408 1,843 ee S°Gee) = Boies =f PeeRais | letteesn 1° eahena 4,485 1,626 20,697 20,265 
aint. of equipm’t- 1,578 1,354 75 5 iiMeesd ~— atin 1,142 1,058 5,014 5,286 
Traffic expenses --- 140 i an, (* ME “cece, “Ueeies, gaiueks - ctidencl - ates i oftn5k’ | - <a> 6a 
Transportation exp- 2,614 2,925 14, $6 tikes *Timbone 6,707 5,765 21,022 23,808 
Transp.forinv.—-Cr|; = _--- ae chitin  Spthdes S6bees)  teeccs  t6e504  S0des o ------|___------ ____ wa wee esess-  _—_—nenese 
Total,incl.other-| 8,094 9,228 43,140 ee regia  ~ en 20,795 —_—-16,007 89,103 82,343 
Net from railroad__-.; 5,465 10,596 32,398 42,0! acts "Reese 62 5,010 —565 —524 
Taxes accrued_-_-_-__-- | 335 277 ee, Me °C OO Re | (teen 1,400 1,400 7,000 7,000 
SS ee ee ae  atenes ier eet means se = == ___ = === == __ === === 
Net remaining. ---- 5,130 10,318 ee. Sel accuse outs wh; ? habeas. * ‘eabeas —779 3,610 —7,565 —7,524 
| Charlotte Harbor & Northern Chattahoochee Valley Chesapeake & Ohio Lines 
EARNINGS. |--Month of November— ——July 1 to ~ 30— |—-Month of November— — en 1 io Nov. 90 | — or of November— —July 1 to Nov. 30— 
| 1914. 1913. 1914. 1913. | 1914. 1913. 1914. 1913 1914. 1913. 1914. 1913. 
Aver. miles of r'd oper. | 115 5 $ . $ 2 ¢ 2 ¢ . 2,367 7 ,339 (See - road on p. 30) 
Freight revenue__--__- 32,963 a, 134,440 119,738 10,703 9,859 34, 967 37,063| 2,273,974 2,412,526 12,881,750 11 965. 496 
Passenger revenue -__| 3,039 4,145 18,951 20,981} 1,089 1.618 6,630 = 7,564) 427,997 471,018 2,716,664 2,817,050 
Tot.. incl. other rev. 37,289 34,735 161,095 149,146 11,934 11,720 42,239 45,459| 2,880,999 3,075,058 16,583,243 15,782,203 
enses— Maint.way 13,901 13,578 83.176 68,797 | 1,763 1,990 8,394 8.519} 352,118 314,803 2,015,527 1,769,541 
“eee oi of equipm't- | 8,669 5,672 39,181 34,557 971 1,411 3,958 3,509 | 648,559 637,390 3,603,022 3,098,683 
Traffic expenses --- | 1,042 1,019 4,793 4,383 107 107 544 80 | 53,400 65,770 277 267 285,783 
Transportation exp_| 11,842 12,054 65,893 61,251 2,333 2,335 10,433 11,207! 1,030/089 1,023:710 5,315,617 5,013,565 
Transp. for inv. —Cr | ee oF nd ee + SS SS FS EB ALLS LES EK te ES ce ot See . ne = Se 
Total, incl.other.| 37,182 34,297 202,977 __—:178,192 5,746 6,484 26,336 26,418) 2,174,872 2,137,394 11,682,281 10,648,346 
Net from railroad ---- ~ 107 438 —41.881 —29.046 6,188 5.235 15,902 19,041; 706,126 937.663 4,900,962 5,133,857 
Taxes accrued ------- 2,078 3,113 10,390 10,212 350 300 1,750 1,100; 109,922 109,960 549,610 549,800 
Uncollectible rwy. rev. ee on pe ae Ee ee ee ee = pee TS 593 snes ee a 
Net remainin; _---. —1,97 —2.674 —52,275 —39,258 5,838 4,935 14,152 17,941) 595,921 827,703 4,350,758 4,584,057 
Chicago & Alton Chicago & Eastern Illinois Chicago & Illinois Midland 
EARNINGS |--Month of November-—- —July 1 to Nov. 30—|—-Month of November— —July 1 to Nov. 30—|--Month of November— —July 1 to Nov. 30— 
itn ” 1913. se 1914. 1913. 1914, 5 1913... a 1914. 1913. 1914. 1913. | 1914. 1913. 
. Pt 4 2202 2 25 
Aver. miles of r'd oper. | a & s Ps « $ ) « ) & & 
Freight revenue- ----- 791, 590 781,624 4,064,266 4,339,585! 843,266 1.038.831 4,610,342 5,2: 5 702 16,008 12,904 68,739 57,959 
Passenger revenue ...__ 289.229 317,260 1,810,079 11954910 __ 208,699 228,852 1,254,869 1,333,876) 3.656 = 2.919 17,958 14,726 
Tot., incl. other rev.| 1. 179 304 1,201,606 6,379,973 6,815,659) 1,143,498 1,387,863 6,365,014 7,187,805 20,007 16,109 88,353 74,419 
enses—Maint.way | 8,019 151,205 719,180 869,458 144,838 199,011 743,881 1,322,763) 2,559 3,274 12,349 12,766 
aint. of equipm’t. | 201925 319,611 1,394:831 1.606.496; 269.007 380.185 1,346,295 1.764.021 | 4,911 6,201 23,109 21,459 
Traffic expenses ___ 37,285 53,871 183.616 216,394 26,464 .26,440 114,112 117,685 181 218 964 937 
Transportation exp., 452,217 510,203 2,149,594 2,493'853| 45 261 518,233 2,292,462 2,565,405 | 5,893 3,638 24,416 17,951 
Transp. for inv.—Cr|__------ __------ __----- = ___=-=--- __Cra209 __—------ ee S| Pes ee ee __------ . ___ seses 
Total, incl. other - _969,590 _ 1.079.279 ze 646, 426 5,410,702| 941.589 1,167,041 4,712,767 5,985,662| ‘14,796 _ 5,197 66,201 «62,400 
allroad....| 209,714 122,326 547 1,404,957; 201,909 220, »821 1,652,247 1,202,142; 5.211 £912 22,151 ~—=+12,019 
Sesense ----| 44,850 40,600 324 350 199'800| 56.900 55,000 ‘284500 — "235000 1,000 700 4,997 3,500 
Uncollectible rwy. rev. __ 180 Ts oe — 1 eS a an __ 335 == ---- = CLT eer = oose-- _ === --- 
Net remaining____- 164,683 81,726 1,508, 550 1,205.157| 144,924 165,821 1,367,412 967,142) 4,211 212 17,154 8,519 
Chicago & North Western System 
Chicago & North Western Chicago St Paul Minneapolis & Omaha Pierre Rapid City & Northwestern 
EARNINGS. i fonth of November-- —July 1 to Nov. 30—\|--Month of November— —July 1 to Nov. 30—\|—Month of November— —July 1 to Nov. 30— 
1914. 1913. 4 wort: a 1018. 1914, 1913. 49 o 19 i? 1013. | 1914. hee 1913. 1914. 1913. 
4 fr’ J $ road on p. 75 eco t on p. é f 
Prdghtrovenue. 3,957:684 4,603,622 23-519,354 24,062,379| 957°710  1,098/485 5.109.207 5.104,545| 17.418 13,926 76,861 57,205 
Passenger revenue ...,_ 1.557.776 1.745.914 9.775.348 10,029.947| 392.072 ‘455 080 _2.414,952 2,513,616 | 7,696 9,093 51,033 557.367 
Tot., incl. other rev. 6,202,041 7,095,034 37,024,939 38,767,092| 1,478,486 1 ‘681 576 8,122,283 8,232,669 | 28,056 26,110  —-148,375 130,857 
Maint.way 97,490 (893,866 5,642,267 5.817.620! 130,432 7,062 1,059:091 1/319'423! 7,868 5,262 35,619 43,745 
aint. of equipm’t.| 1.150.677 994.474 5, 783, 054 5,446,754 187,250 i8y 494 1,044,731 961 297 | 2,847 2,005 10,764 13,757 
ic expenses ___ 107,432 104,665 0,772 591.787 30,439 31,204 145,185 | 147,059 52 52 291 714 
Transportation exp.| 2.449.674 2,718,174 12,636,815 13,712,456 583,944 636,053 2,824,982 2,993,191 | 11,908 12,270 53,803 53,446 
Transp. for inv.—Cr 100.141 _—_---.-. 141 - ----- __Cr3,854 __------ __Cr3,854 a a 
Total, incl. other.) 4.599.434 4,912,169 25,510,140 26,571,519; 977,962 1,073,221 5,329,198 5,679,613| 23,188 20,100 103,039 114,181 
Net from aen....\° i 802 507 2,182,864 11,514,798 12,195,572| 500,524 608,354 2,793,084 2,553,055) 4,868 6.010 «45,335 «16,675 
accrued...___- 5,000 353,000 1,875,000 1,633,000 6,853 80.199 453,514 394,931 4,000 4,000 20,000 20,000 
Goastheeile rw’. 5 a, | eer 1,868 ___------ oe ee eee) |) eee ___=>---- eocnce sesase | déaeun 
Net remaining- ---- | 1,227, 550° “1,829,864 9,637,930 10,562,572| 413,136 528.15 154 2,338,258 2,158,124 868 2,010 ~—«s-25,335 ~—S— 3.3324 
Wyoming & Northwestern. Chicago & Illinois Western Chicago & Western Indiana 
EARNINGS. |—-Month of November-—- —July 1 to Nov. 30—|—Month of November— —July 1 to Nov. 30—|--Month of Norember— —July 1 to Nov. 30— 
bt 1914. 1913. |. 1914. 1913. | 1914. | 1913. 1914. 1913. | 1914. a 1913. ‘. 1914. 1913. 
Aver. miles of r'd oper. | 7 7 ; 
| a . agin “i s | fs $ $ $ 
Freight revenue-_-_-- 28,172 40,047 150,612 173,169 +037 The 47,781 | se ee er te 
Passenger revenue --- | 4,470 6,432 32,908 39,731 11 __ 6 34 42 4,898 7,57 eh -, Pe 26,644 = 37,758 
Tot., incl. other rev. 34,577 48,571 194,513 223,474 10,491 16,486 68,846 88,445 15,278 24,487 108,484 105,671 
E Maint.way 9,353 5,321 37,010 33,016 842 1,926 8: ,00 1,397 1,469 5,544 A18 
t. of equipm’ t. 5,509 3,960 26,095 18,593 3,818 4,985 28, 035 30,266 8,121 6,689 30,755 30,828 
Traffic expenses --- | 265 338 468 1,730 126 114 51 225 203 1,01 205 
Transportation exp_| 9,054 11,796 55.995 49°190 3,042 4,570 16, 273 23,766 8,575 10,956 45,878 45,693 
Transp.forinv.—Cr) = ------ _—-- ----- ------ ------ cee 1 al Se I ae) ees. eeSee Sie 
Total, incl. other. | _ 24,769 21,926 _123,42 427 105,048} __—*9,613 13,536 58,018 67,188} __18,717 20,372 85,284 88,657 
Net from railroad... ' 9,808 26,645 71,08 a6 ~~ 118,425 877 2,950 10,827  ~—«- 21,257; + —3,439 4,115 23,199 17,014 
ina -~. 40 3'500 205000 17.500 1,165 950 5,825 '750| 21,708 191964 1095140 99703 
Uacollectible rwy. ey ee eee AS ES EELS ee OTT eee oe 
Net remaining. ---- 5,808 23,145 51,086 100,925 —287 2,000 5.002  —*:16,507| —25,147 —15,848 —85,940 —82,689 
Chicago Seragven & Quincy | System-— Chicago Great Western 
Gutowge Burlington & Quin Guin My) ee & Kansas Oity --Month of November— — Jay 1 to Nov. 30— 
ARNINGS. |--Aonis ef Nowe - ee 1 to 4 30— |—Month of November— —“ieT, 1 to Nov. 30—!| 1914. 1913. 1914. 1913. 
| 1914, 913. 1914. 1913. 1914. 1913. 1914. 1913. 42 1,496 
Aver, miles of £'4 oper. 9,376 " 2 $ p $ 8 $ 
Freight revenue. ____- 5. 629.178 5,836,691 28,852,850 29,435,526 47,987 54,897 248,420 282,165) 814,555 830,133 4,257,000 4,369,360 
Passenger revenue ---| 1,590,626 1,727,898 9.681.475 10,465,934; 19,709 22.045 ~—-115.479 ~—- 123 '850 ___ 243,170 248,965 1,429,744 1,517,712 
Tot. incl. ¢ other rev. | 7,903,283 8,361,833 42,065,064 43,938,524 74,415 84,056 396,881 ~ 440,161/ 1,157,911 1,176,990 6, 203, 261 6,394,922 
"aint ot aint.way| 711,246 812,087 4,640,315 5,225,142 18,075 20,342 107,402 134,612 141,323 201,562 0,641 1,035,496 
nt. deans | 1,251,748 1,406,176 6,768,298 7,153,502 14,197 16,546 60,808 72.679 221,350 186,191 1 03: 109 991,549 
Traffic expenses___| 13,173 — 146,938 76,614 708,342 1,475 1,259 6,851 6,2 46,211 45,162 '238.601 241,222 
Transportation exp.| 2.572.752 2,772:859 12,456,899 13,187.996 29,100 34,422 144,033 164, O73 438,189 464,479 2,123,309 2,237'392 
SE! Ween» | sseune  - cidinnn _ seesee| esesee assess wanes ees eel sae eee 
Total, incl. other.| 4,889.4 468 5 417,574 25,738,360 27,557,807 64,623 75,206 327,728 — 390,545| 891,381 938,124 4.519.686 4,708,764 
— _ —_—-—_  - <_< S==—————L————-————_ soc —_ 4 pe LS 
Net from railroad... | 3,013,815 2,944,258 16,326,704 16,380,716 9,792 8,850 60,152 49,615| 266,529 238,866 1,683,575 1,686,158 
Taxes accrued... ____ | 807,384 304,274 1,637,531 1,521,409 2,750 3,000 13,750 15,000 48 668 38,987 243,342 ‘193588 
Uncollectible rwy. rev. | Sceee=  seanss eeeens _ | saashe Sebbbe | sssese  seeein  _ aunans = 7 ___.+.--- iT Sarre 
Net remaining. ____ | 2,706,430 2,639,983 14,689,173 14,859,307 7,042 “5,850 55,402 34,615! 217,783 199,878 1,438,629 1.492.569 
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| Chicago Indianapolis & Louisville. Chicago Junction Chicago Milwaukee & Gary 
EARNINGS. |—Month of November— —July 1 to Nov. 30—\|—Month of November— —July 1 to Nov. = —Month of November— —July 1 to Nov. 30— 
| 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913 1914. 1913. 1914. 1913. 
Aver. miles of r'd oper. | 617 | 11 130 
$ $ $ 3 $ $ $ 3 $. 3 $ 3 
Freight revenue. __--- 322,087 408,981 1,921,857 Ce. ~Whncce | Gteackl  “seeaest eee 23,340 38,397 145,047 170,390 
Passenger revenue ---| 128,417 133,679 767 ,367 MOM Sacto. eigen. | eine > ee 8 2,255 47 
Tot., incl. other rev.) 496,029 596,322 2,933,382 3,125,795) 157,181 180,550 "823.788 ‘911,691 23,536 39,197 149,259 173,671 
Expenses—Maint.way 46,87 3,30 349,728  '466,026) 19,735 23,972 111,639 107,725 4,757 6,085 39,546 46,615 
aint. of equipm’t_| 113,616 85,171 66,170 447,908) 16,731 751 88,17 36,78 4,084 6,235 30,802 ,819 
Traffic expenses - 20,552 19,421 105,021 _ 102,832) 1,225 96 5, 6,40 1,518 1,475 7,171 7,479 
Transportation exp-| 200,206 227,516 1,041,282 1,108, 318| 87 ,594 93,936 429,919 459,142 11,166 16,402 59,639 78,033 
Transp. for inv. Cr ae. hee ee fren Eee 7 a _ gewwed (i eee —asdiies - awe@e sate me wip hese 
Total, incl. other-| 397,059 429,608 2,146,989 2, 2,199,103 | __ 129,673 __ 137,197 __ 657,772 633,230 _ 23,046 "31,900 "145,287 178,075 
Net from railroad-..-| 98,970 —:166,714 786,393 «926 902) ~ 27,508 ~—« 43,353 «166,015 ~—«-278,460 490 7,296 3,972 —4,403 
Taxes accrued. --_--- 26,686 27,125 138,349  127,2 2,222 2:508 11,018 12,645 2,750 2,250 , 11,250 
Uncollectible rwy. rev. | | ae — os 87 a a ee ee | Ses eee eee: eee 
Net remaining -- - -- | 72,264 ~=+139,588 652,955 700.476 ~ 25,285  ~—s «40,844 «154,941 265,815} + —2,259 5,046 —9,777 —15,653 
| Chicago Milwaukee & St Paul Sys'| tem 
Chicago Milwaukee & St Paul ingham & Northern Gallatin Valley 
EARNINGS. |—Month of November— —July 1 to Nov. 30— —Month Bf ens rea —dJuly 1 to fo ‘Noo. 30—|—Month of November— ee "1 to Nov. 30— 
| 1914. 1913. 1914. 1913. | 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
Aver. miles of r'd oper, | 10,066 9,690 63 63 50 
Freight revenue. _-___ | 5,219,982 6,005,922 28,737,081 29,494,421 | 7,097 17,774 70,541 103,527 10,063 8,038 45,113 38,888 
Passenger revenue ---| 1,390,275 1,499,393 8,613,044 8,945,618) 2,594 7,344 18,462 42,200} —s-1,993 3,400 10,706 15,878 
Tot., incl. other rev.| 7,379,909 8,290,968 41,507,825 42,574,709; 11,024 27,123 97,501 155,874 12,769 12,011 58,665 57,736 
Expenses— Maint. way, _ 903,894 889.881 5,464,373 5,715,994) 2,258 4,756 15,155 601 973 796 12,497 6 
aint. of equipm’t_| 1,181,942 1,227,668 5,713,697 6,309,991 | 2,423 1,400 658 471 611 1,468 3,440 4,984 
Traffic expenses _..| _ 148,263 152.168 764 529 829,116 69 160 582 952 50 50 39 29 
Transportation exp-| 3,073,817 3,386,516 15,426,514 16,066,501 | 5,091 8,483 32,579 40,832 4,384 5,437 23,208 25,666 
Transp. for iav.—C7 | | orh86's66 _Cr333, 841Cr1.039.794Cr1 606,019 | seeks Pn: ssemas L. ewandine omen eeameher en 
Total, incl. other. | 5,332,408 _ 5,528,794 27,392,288 28,385,859| 10,854 15,897 __ 66.860 93,002}___ 6.275 _—~8,002 41,142 39,800 
Net from railroad___.| 2,047,501 2,762,173 14,115,536 14,188,819, 169 11,225 30,641 62,872 6,494 4,008 17,522 17,936 
Taxes accrued______- | "401,429 ~'332/335 2; 035, 223 1,727,284) 2,452 2,417 9,154 10,687 1,395 1,147 5,730 4,214 
Uncollectiblerwy.revy.|; —_------ = jc a RS ST _---=-=-- eet < eee aaa =e ~~ =~ __ === 
Net remaining----- | "1,646,072 2,429,837 12,065,215 reared —2,282 8,808 21,486 52,185 5,099 2,861 11,792 13,721 
Tacoma Eastern Chicago Peoria & St Louis RR. - Cautcage River & Indiana 
c I , —Month of November— —July 1 to Nov. 30—|—-Month of November— —July 1 to Nov. 30—|—Month of November— —July 1 to Noo. 30— 
ssi penmenieas 1914. 1913. 1914. 1913. | 1914. 1913. 1914. 1913. | 1914. ovts. 1914. 1913. 
Aver. miles of r'd oper. | 2 $ $ 255 $ 255 $ $ $ 37 $ $ P 
Freight revenue.____- 19,355 33,345 151,213 205,125) 101,321 105,188 567,491 526, 642| osnees. <cessma, gana 
Passenger revenue --- | B 4,812 __ 7,558 38,711 60 309 | 21,285 25,947 138,089 168,166) __-—«----+.. esess=  oweaea, Une ees 
Tot., incl. ot ‘ 25,671 43,136 199,836 277,893| 130,604 139,276 747,435 726,482| 40,905 32,574 197, 929 152,317 
Pn Dhan Sp fd 5,936 6.019 31,121 47\827| 23.413 33.385 121,527 146,526) 3.104 2:7 14/11 ‘584 
aint. of equipm’t-. 7,434 6,611 49,328 55,269 | 24,752 38,943 136,796 173,313 4,135 4,410 20,15 18,500 
Traffic expenses --- | 66 11 2 2,311 6,008 6,885 29,684 34,860 58 sasche 28 78 
Transportation exp. 14,644 17,705 80,226 103,268 57,573 73,800 299,182 345,425 13,983 16,033 67,883 66,261 
Transp. for inv.—Cr Cri04_——------ ____ Cr832 Cr928|__------ __ ssaeee 2s . Samia aati ee ee 
Total, incl. other. 29,262  —_—-31,563 167,091 _-213,493; 117,097 157,801 612,958 _723,367}__—- 22.153 24,654 108,014 110,760 
Net from railroad....| —3.591 11.672 32.745  64.400| 13,507 —18.595 134.477 3.115| 18.752 7,919 89,915 41,556 
fae... 3'895 2'850 191475 141250| 5 :700 4'800 27,600 —-21000 695 "698 3:475 S'00r 
Uncollectiblerwy. rev.) __--- -- - a oe a eS | ee ee wee eee ee 
Net remaining. ---- —7,486 8,722 13,270 50,150! 7,807 —23,325 106,877 —20,884 18,057 7,221 86,440 38,465 


| Chicago Short Line 





|Chicago Terre Haute & Southeast 





Chicago West Pullman & South’n 











. IGs. —Month of November— —July 1 to Nov. 30—!-—-Month of November— —July 1 to Nov. 30—|—-Month oe —July 1 to Nov. 30— 
EARNINGS 1914. 1913. 1914. 1913. | 1914. 1913. 1914. 1913 1914. 1913. 1914. 1913. 
Aver. miles of r'd oper. | 3 s s 374 7 $ < $ § 10 s ‘ 
Raache Bie (Sz... 12,338; 153,578 195,802 849,924 857,174 Gocats secetdl "dann oonaslh 
Pansenger reveniie ~~ |___ settle Bt US ee, 15,481 17,143 89,215 91,185} __—------ _------ _------ ~~ 
. d | 10,449 13,734 50,230 62,631 174,257 219,019 968, 224 ~ 975,040 15,312 25,524 78,497 131,075 
Expenses -iMdaint. way | 260 1,205 3,708 4'846| 26/821 32/386 151.021 160.447 474 392 3,935 1695 
Aaint. of equipm't. | 2,998 3,467 13,643 12,557 49.119 83,123 239; 206 272,723 1,670 2,796 9,376 17,598 
Transp. for inv.—Cr|__------ ___------ ___--- aes __=-----| cia nam ame een. SL ee ee Senin a 
Total, incl. other. ___ 9.848 __11,668 44,353 49,394| 149,572 201,018 —_741,516 802,204) _—«10,064 18,351 «55.175 —«91, 586 
ey 601 2,066 5.876 13,237, 24,684 18,000 226,708 172,835| 5.248 7,172 23,321 39,488 
Taxes accrued. --.___| 250 185 2 925}  11;500  11:500 57,500 57.500 212 198 1;064 9 
Uncollectible rwy. rev. SA ee vee ee eee eee eee ee ee aa ae 
Net remaining..._- 351 1,881 4,626 12,312 13,184 6,500 169,208 115,335 5,035 6,973 22,257 38,494 


'Cincinnati Georget’n & Portsm’th 


























Cincinnati New Orleans 













































































& Texas Pacific System 
EARNINGS. |—Month of November— —July 1 to Nov. 30—| Cincinnati New Orleans & Texas Pacific Harriman & Northeastern 
1914. 1913. 1914. 1913. | --Month of November— —July 1 to Nov. 30—|—Month of November— —July 1 to Nov. 30— 
Aver. miles of r'd oper) $ 5: P P 1914 1913, 1914. 1913. | 1914. ' 1913. 1914. 1913. 
ihe. |  §,697 1,029 29,828 20,737 559,811 736,294 3,042,318 3,423,131 7.497 9,279 38,622 45,325 
Rae Deena ore 8.217 «8.375 47,387 «491029 149'745 ‘168.576 "742/809 51,853; 391420 2:057 ‘486 
., incl. .| 15,482 14,839 85,901 82,189| 752,366 960,836 4,008,446 4,528,732 8,302 10,204 42,747 49,940 
Bapenses—hlaiet. wad 2'573 2452 15,083 15,021 76.74 89'412 '429'8 452.317 1.065 1:743 8/330 8,787 
Teint. of eauipan’ t.| 1,223 1,777 7,186 10,390} 189.641 254.475 1,139:201 1,160.660 1,222 1,920 1895 . 778 
Traffic expenses . 184 re 226 853 0 25 .766 25,888 125, 906 125,356 eee 000lU He == 6 
Transportation exp- | 6,162 7,133 31,692 34,067 41,420 285,378 1,239,637 1,283,771 2,118 2,787 10,299 12,435 
Transp. for inv.—Cr|___------ ___------ Ss" eee OSS | Sesese  seswes  seenee Seeeee D Sts= ee ol eS eee 
Total, incl.other.| _11,209 __12,685 __—60,370 __—64,846) 560,776 678,658 3,067,778 3,142.404| 4.722 6.828 __ 25,082 27,670 
N flroad....| 4272 2,153 85, 531 ~—«:17,342) «191,589 =—«-282,178 940,668 1,386,327; 3.580 3,375 ©~»=—«:17,664 22,270 
a eee | 711 607 3555  31038| 315000 += 31,000 +~—«:155.000 "151, 555 555 775 2 8'97 
Uncollectible rwy. rev. | — 8 ee tee ee wee oes pe SE me —6 ef ee on ee 
Net remaining----- 3,552 1,545 21,891 14,303 160,589 251,178 785,668 1,235,327 3,025 2,820 ~——«*14,889 19,495 
|\—Colorado & Southern a 
_--Monti cK lon ber. 4 we gy - Nov. 30—|—Mi non Novemb , = Ag Fn 30 Month of N — = i 1 to Nov. 30 
EARNINGS. | —-Month of November— —July o Nov. —Month of November— —July 1 to 1 Nov. — | —-Month o, — —dJuly 1 to Nov. 30— 
; 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. | 1914. 1913. 1914. 1913. 
Aver. miles of r'd oper. | 1,091 1.12 454 454 56 256 
Freight revenue... .. | 610,127 473.670 2,566,099 2,709,583 995.306 310,955 1, 538. 903 1,400,809; 77,516 48,056 240,361 183,158 
Passenger revenue __.; 96,404 110,992 7 6,37 794,019 139,836 121,176 8,448 727,150; _s_—« 33,464 18,986 121,823  _—-98,530 
Tot.,incl. otherrev.| 755,903 634,364 3,514,471 3,751,123) 559,219 456. 773 “s; 383-512 2,254,802; 114,646 71,612 ~ 382,034 303,803 
Expenses— Maint.way | 73,431 75,911 476,513 °518,500 44:34 812 222.563 (305,248 12,794 10,025 50,549 55,389 
aint. of equipm't.| 146,226 82:707 769.511 806.040 67,427 3s 391 326.510 388.525 6.907 4,817 29,478 35,225 
Traffic expenses - 10,692 9.958 54.550 57,200 6,714 7,665 39.976 38,196) 139 41 275 397 
Transportation exp.| 222,294 262,460 1,058,255 1,135,923 219" 100 181 237 915,721 ,700 | 28,778 20,248 102,605 95,404 
Transp. for inv. —Cr} _ snes pL TS Se ee ET A od PN faint ea be tt NE 
Total, incl. wend 477,326 457,253 2,478,153 2,664,034) 353,723 325,504 1,593,944 1,666,671 49,863 36.816 _ 188,677 _—«193,667 
Net from raiiroad..-.| 278,576 177,111 1,036,317 1,087,089} 205.496 131,269 789,568 588,131| 64,783 34,795 193.356 110,135 
Homes aneresa..-... | 365, 35,675 3.841 163,375 9,679 K 57,033 85,200 2,4 3,2 7 2 
Uncollectiblerwy.rev.| ame See ae ee) eee ee eee ee) eee eee ee ae 
Net remaining -- --- |p 242,971 141,486 862,123  923,714|° 195,816 113,069 732,534 502,931 62,333 31,545 179,656 03,885 
Total Company Trinity & Brazos Valley Coal & Coke 
EARNINGS. |—Month of November— —July 1 to Nov. 30—|—Month of November— —July 1 to Nov. 30—}—Month of November— —July 1 to Nov. 3 
| 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913 
Aver. miles of r'd oper. | 1,801 <1 836 (See thie road on p. 30) 315 402 3 1% . . . 
Freight revenue- ----- 1,082,949 832,681 4,345,363 4,293,550 72 S35 ty Se 353 ,539 811,306 63 ,238 f ,082 322 ,037 314,670 
Passenger revenue --.| 269,704 251,154 1,546,650 1,619,699 13,250 646 105.228 259,929) 14,482 15,226 == 86,388 96.985 
: ; .| 1,429,768 1,162,749 6,280,017 6,309,728} 99,826 — 357: 571 496,874 1,114,150 80,732 2,886 425,026 430,171 
Ear Ot., incl, other rove | 1 te0se7 144.748 749.625. '879:137|  90'426 916 102-843 263.592) 17-388 15.423 31213 
aint. of equipm't. 220,560 145,915 1,125,499 1,229,790 12,586 35° ‘211 50,357 060 20,486 9,342 > 107,760 
Traffic expenses. -- | 17 ‘545 17 ,664 94,801 95,793 2,488 10,736 17,208 18 ‘057 82 1,224 P 888 
Transportation exp- 468,172 463,945 2,076,581 2,069,027 41,603 108,249 217,727 506 26,791 635 142,268 134,048 
Transp. for inv.—C7 | ------ encese soso een LT | ee TL eT eS PS. pee ee ee 
Total, incl. other. | _880,912 819,573 4,260,774 4,524,372) "84,972 218,854 429.330 1,055,326| _ 67,760 65,213 359,808 348.911 
Net from railroad....| 548.855 343,175 2,019,241 1,785,355| 14,853 38,716 67,543 58,823) 12,971 7,672 65.218 81, 
iene ae: | "47 AO 57.125 (244,574 264,825 2,740 995 22,340 28, : 3, 20, "500 
Uncollectible rwy. rev. | 4 __------ $53 __------| __------ aoseee 145 eee ee eeehses Serene. =e - 
Net remaining-_._- | 501,120 286,050 1,774,313 1,520,530 12,113 1,721 45,058 29,838 8,971 4,172 45,218 63,760 





























































































































































































































16 RAILWAY EARNINGS [Vou. 100. 
Colorado & Southeastern Colorado & Wyoming Colorado Midland 
EARNINGS. —Month of November— —July 1 to Nov. 30—}|—Month of November— —July 1 to Nov. 30—|—Month of November— —July 1 to Nov. 30— 
j 1914. 1913. , 1914. 1913. 1914. 1913. . 1914. 1913. 1914. 1913. 1914. 1915. 
Aver. miles of r'd oper. 20 $ $ $ 53 $ P 337 337 
$ $ $ $ $ 
Freight revenue------ 4,564 2,026 24,547 32,984 21,362 15,309 115,165 126,323) 135,922 129,150 701,918 657,540 
DCC h6s! “sauces | eteshe . cssuece mabwew 2,659 1,840 14,508 14,344 13,752 19.7. 59 _—«131 31/071 ___ 144,798 
Tot., incl. other rev. 4,677 2,153 24,856 33,699 58,694 44,035 303,742 319,884) 166,622 167.420 918,028 870,299 
xpenses— Maint. way 812 ,007 ,09 4,906 7,531 10,428 53,349 49,851 23.66 26,427 151,751 171,464 
Maint. of equipm't. 790 644 3,763 4,932 9,736 8,599 49,522 52,048 33,205 41/353 189,042 190,210 
Traffic expenses - 227 213 1,133 1,144 87 75 38 538 7,400 8,392 39,519 43,329 
Transportation exp- 1,495 1,765 8,103 12,543 18,856 18,168 102,759 111,295 63,814 71,998 354,524 367,101 
CN > ee ee ey ne ea ee ee re re oe ae Re 
Total, incl. other_ 3,908 4,468 20,072 27,378 38,432 39,567 217,840 225,266) 134,834 154,842 770,546 —- 809,895 
Net from railroad... - 768 —2,315 4,784 6,321 20,261 4,468 85,901  94,618| 31,787 12.577 47 “482 ~—«60,404 
Taxes accrued....._- 250 45 25 2°250 0 "550 «15, 12'750 81529 8/000 3°649 
a RE rs ap ee: | Sa <A ie ee ca ec .  wtciem 
Net remaining ----- 518 —2,765 3,534 4,071 17,260 1,918 70,767 81.868 23,257 4,577 104,832 20,404 
Colorado Wyoming & Eastern Columbia & Puget Sound 
EARNINGS. —-Month of November— —July 1 to Nov. 30— —-Month of November— —July 1 to Nov. 30— 
1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
Aver. miles of r’d oper. 111 aan s rn i . 55 : 7 
Freight revenue. -- a SEE / ntseosl, > panel | fdecses! <-daeeee co eels 23,022 32,973 138,382 187,952 
Passenger revenue --- eee 11,864 gteseo).  Seebee oh. Maines. - is dein, emeea 3,3$ 5,096 19,215 26,000 
Tot., incl. other rev. 14,441 = ..---- eae = sene-e]) = gbbnds —=—iC ween Gnbeee | aadees 29,912 42,376 179,800 239,810 
Expenses— Maint. way 990 Sankee a hessach  dapebe . ciesach abauaw. | > aabaea 2,800 4,93 18,361 28,023 
Mains. of equipm't_ ee ts pavénnwt, be hekaee 2) medeee. 6 Gaines -o6 Bue 8,009 8, 340 37,769 39,635 
raffic expenses--- >.  seasxe ME .) (abewsok | gugeta.  Sexuaw. | Gieaes c  Gehece 139 131 641 1,00 
Sremeediiten exp- 2) Te  widesst  ganded? oe) acete. umes “aemeee 9,633 12,149 52,577 63,095 
Era) eteees menses  Seeeee  _Secews| —swees  Geeces __senees..  _ satees| . sdvece .:. wheee a ee 
Total, incl. other_ 5,312 __------ 21,978 o-----|___------ ------ we---- __------| 221,309 26,239 112,753 135.388 
Net from railroad ---- Sal. weecne et ;. eadden "aaa aaa amt wael 6 SoS 16. 37 ~ 67,047 104,422 
es accrued_....-- es che hne . ‘attedal | nese - eines .enkpee |. apeans 6,157 41 30,787 23,705 
Uncollectible rwy. rev. Saas eens | pemmnenesaeiry aes Speen OE a BECO S SO SOOO ee oe eS pee ES iene eS = ‘ RSD Wb ttt 
Net remaining- ---- SED |: aaenos Pee. éenees | beh 4 hers bese: eeeetst . ae ee oe 80,716 
Connecting Terminal Copper Range Cornwall 
EARNINGS. —-Month of November— —July 1 to Nov. 30—!|—Month of November— —July 1 to Nov. 30—|—Month of November— —July 1 to Nov. 30— 
1914. 1913. 1914. 1913. 1914. 1913. , 1914. 1913. 1914. 1913. 1914. 1913. 
Aver. miles of r’d oper. | é 12 2 
$ SS $ $ | $ $ $ $ $ 
SS ee ee ee 29,406 18,729 194,358 117,502 8,776 11,196 40,435 60,930 
Passenger revenue --- ------  _—------ ss -- pes eae -- 8,015 7,138 52,533 50,77 1,408 1,617 12,554 13,261 
Tot., incl. other rev. 7,481 25,207 41,757 108,540 42,987 28,105 283,343 192,794 10,845 15,159 57,123 82,753 
Ex Maint.way 1,305 5,855 6,540 29,153 | 5,204 5,686 35,540 34,798 1,280 961 6,630 10,465 
Ch. , <<scos  <-asiede | beenee | Queaees 6,516 /804 35,056 26,127 1 326 2,620 10,308 
esl 8=6(sacecs | §=6pueeRS | SeEeses. |. eaeeon 1,654 1,701 813 _7 871 32 470 
ES eee ee ee ee 16,248 14,478 88,749 74,993 3, 246 3,415 19,018 
Transp. for inv.—Cr SS eens «em | © ee cS wate tone = nS ornate 
Total, incl. other 7,012 16,094 37,555 74,792 30,886 27,207 _—*:174,043 152,687 6.819 8,152 — 44,851 
Net from railroad. --- 468 9,113 4,202 33,747 12,101 898 —-:109,299 40,106 4,025 7,007 ~ 37,902 
Taxes accrued. ------ 1,284 1,441 6,422 7,207 700 4,400 23,710 23,521 2 800 3,8 
CCC COTs) ttteke sidens  eaeene Witenes!  icadetee - iseneun | .cabeen . geese |. caeeae  aivens |... siabee keene 
—————_—=_ OES OEE Sa —#— ---— --— —< —— 4 tS ES. 
Net remaining. ---- —815 7,671 —2,220 26,540 1,401 —3,501 a 588 16,585 3,785 6,207 20,291 34,102 
Coudersport & Port Allegheny ripple Creek| Central 
EARNINGS. —Month of November— —July 1 to Nov. 30— Florence & Crip - Midland Terminal 
: 1914. 1913. 1914. 1913. —Month of November— —-July 1 to Wwov. 30—|—Month of November— —July 1 to Nov. 30— 
Aver. miles of r’d oper. ¢ P 41 . P 1914. pe 1913. on 1914. 1913. 1914. , 1913. | 1914. 1913. 
Freight revenue-- ---- 4,291 4,625 27,423 28,574 80,749 80,989 410,321 432,434 5, 136 5.50% 26,005 24,258 
Passenger revenue -- - 2,543 3,086 14,832 , 11,106 11,703 89,542 119,766 2841 3, ,239 19,040 20,123 
Tot., incl. other rev. 7,729 8,409 46,701 49,296 93,771 94,604 509,264 3,128 8,562 9,267 «49,457 47,569 
Expenses—Maint.way 2,610 3,397 12,337 12,312 5,489 10 915 59.154 ee 1,161 326 17.413 18/229 
aint. of equipm't_ 357 644 2,173 40 7,747 8,509 46,744 48,115 622 622 3,897 117 
ci] «asses Sateeh ##éé“e6nee j easeee 2,228 1,814 10,511 11,348 37 167 339 513 
Transportation exp- 4,255 3,533 24,055 17,875 27,664 25,951 151,851 143,065 1,880 2,538 10,378 10,560 
Transp. for inv.—Cr ------ nee es Souces a Ce a ea a mare tig he Ages senna 
Total, incl. other- 7,684 8,031 __ 41,245 35,257 47,281 51,662 289,573 301,618 3,902 3,861 _—33,204 33,720 
Net from railroad. -- 44 378 5,456 -14,039| 46,490 ~—S« 42,942 219,691 261,510 4,659 5,405 16,253 13,848 
Tax crued....... 200 200 1,000 ,00 5,658 2,425 28/346 10,142 1,481 201 7,417 1,01 
Uncollectible DOWNS! secses deenes  cdeaee Seaton a eee Rede ys PS oom eae witb ea eee a aeniens 
Net remaining---.- —155 178 4,450 13,039 40,832 40,516 191,344 251,367 3,177 5,204 8,836 12,829 
Cumberland & Pennsylvania | Davenport Rock Island & Northw Dayton & Union 
EARNINGS. —Month of November— a 1 to Nov. 30—|—Month of November— —July 1 to Nov. 30—|—Month of November— —July 1 to Nov. 30— 
* pees 1914. 1913. 914. 1913. 1914. | 1913. 1914. 1913. 1914. 1913. - 1914. 191%. 
° *d oper. . ‘ ‘ 
a 63, 696 *) 161 316 301 372 009 . ° . . 4,185 § . 45 3 61 
a 42,16 “ 372,008 coon ee sihidhin oa Paha ib wisate 18: 3,258 22,457 23,8 
he gh 31171 co 0 Rs Ree os ee 41587 5,232 26.614 29,201 
Tot.,incl.otherrev.| 67.997 77,595 344,375 400,317 5.986 11,740 32,106 58,728 11,064 10,650  —«61,599 4,569 
Expenses—Maint.way 6,316 6,260 45,271 36,117 1,485 341 10,118 20:059 2,605 2,799 12,954 14,124 
aint. of equipm’t- 23,996 26, 796 127,350 122,101 1,525 1,655 8,334 9,942 2,239 1,357 10,394 7,585 
Traffic expenses --- an 222 1,159 1,185 at. ..caee  <éenndel nana olokeke 13 288 1,383 812 
Transportation exp- 20,526 23,151 104,853 114,314 3,365 7,298 16,800 34,714 5,771 5,778 30,724 29,753 
Lo ree gece, ee 2 2 EE ~----- eoeses ~~~ |_ === -- _--- se-- | --2--- ___---=-- 
Total, incl. other- 55,189 60,645 299,569 292,508 6,530 13,552 36,216  65,905| 11,288 10.551 58,317 54,587 
Net from railroad....; 12,807 16,950 44,805 107,808 —543 ~—1811 —4,110 —v,177| —224  _99 3.28100 9,981 
Taxes accrued....... 3,800 2,800 19,000 14,000 2,000 1,750 10,000 8,950 758 716 3,791 3,582 
Uncollectible rwy. rev. eee eee semen 53 | = = = =< Cee ee SES ee _ == -- -- | me TET. ens 2 o == 4 meee oS 
Net remaining ----- 9,007 14,150 =. 25,752 93,808 —2,543 —3,561 —14,110 —16,127 —982°°~—— 617 —513 ~ 6,399 
Delaware & Hud son System | Delaware & Northern 
Delaware & Hudson Greenwich & Johnsonville | -Month of November— —July 1 to Nor. 30— 
EARNINGS. ——— of —— Sr" to ~—s i om of — — ae 1 to Nov. 30—| 1914. P 1913. P 1914. 1913. 
i 4. 5 45 
Aver. miles of r’d oper. 1,583 4 853 (ee on 308. on p. 30) af} 21 = — $ : $ b) 0 
reight revenue- ----- 999,000 —-.----- 8,090,095 —  --__-__ if: eee 86.886 § ...... 6,937 6,574 31,821 36,56 
Passenger revenue _..| 203.208 _ 217,464 q 1463309 1,689,861 671 1,058 "587 5.435 | 1901 2645 «13/231 ‘15,479 
Tot., inci. otherrev.| 1,887,395 = ------ kk: Scares 9,375 9,074 46,742  —- 45,270 | 10,183 10,753 54,635 61,979 
Expenses— Maint.way 136,110 = -.---- a |) emacce i are oe Sa, "<énsuee | 3,256 4,012 17,886 23,849 
Maint. of equipm’t.| 334,603 = ------ 1,524,525 ------ 268 23s (tj... -- EE = @acone 1,813 1,711 9,333 8,875 
Traffic expenses --- 22,549 ...... a  genees omen — eee 160 131 710 666 
Transportation exp - 679,4 19 aeons 3 502, lee fe ie re 3,503 4,175 19,008 20,589 
Transp.forinv.—Cr| = -Cr682_—------ 710,565  —------ oneene snnnen caine tence | saene atietnt oaeeen”  -eenee 
Total, incl. other. _1,244,175 cetacean “6,236,653 pease 4,085 4,315 21,233 24,932) 9,159 10,439 49,338 56,810 
Net from railroad__._ 643,219 779,006 3,876,121 4,286,214;  —*5, 289 4,759 25,508 20,338 | 1,024 314 5,296 5,168 
Taxes accrued. _____- 56,250 49,700 281,250 248,500 390 700 1,950 512 666 666 3,333 3,333 
Uncollectiblerwy.rev.; 219  ------ 347 __—------|__------ SnD oahben  Sanae ad 4. a | ae 
Net remaining ----- “586,750 729,306 3,594,523 4,037,714 “a8 899 4,059 23,568 17,82 352 —352 1,958 1,835 
Delaware Lackawanna | & Western System Delray eneeatine 
Delaware Lackawanna & Western |—Month of November— —July 1 to Nov. 30— 
EARNINGS. —Month of November— —July 1 to Nov. 30—)|—Month of November— —July 1 to Nov. 30—| 1914. 1913. 1914. 1913. 
1914. 1913. 1914. 1913. | 1914. 1913. 1914. 1913. 2 2 : 
Aver. miles of r’d oper. 959 30 30 $ $ $ 
Freight revenue- ----- 2,761,829 -..--- 13,432,620 -...-- 5,358 7,335 31,661 A . aeenne cineeenes — a 
Passenger revenue .__| 649,115 — ------ 3,879,265 on----| 4,540 4,445 31,158 31,966 J ==---- _ ~~---- __-===- == ee 
Tot., incl. other rev.| 3,753,899 = _____- 19,101,977  ____-- 12,959” 15,245 76,739  93,280| 5,994 12,318 37,139 63,492 
Expenses—Maint.way| 312,548 cavcon| SEE. veeces 1,632 3,271 17,686 23'935 | 1,492 3,421 9,077 20,701 
Aaint. of equipm’'t_ 562,411 shesne BE 0 lébeuos 2,429 2,141 12,362 12,024 | 1,138 1,143 6,462 10,348 
Traffic expenses - 66,899 } -...... $44,873 - -.-...| 277 263 1,419 1.613 | i Pe OF eae 
Transportation exp.| 1,194,474 _ __-- §.741,540 #£......| 8,451 8,039 39,955 40,297 7,579 8,197 36,853 39,252 
Transp. forinv.—Cr| Cri19,299 cencss GOMEED  sasece|  detene  sheeha shinee cy Te oy Oa __.thwen” | sundae 
Total, incl. other_| 2,215,192 Sk. sere 13,167 «14,044 ———S73,098 79,567) 12,017 13,414 36. 551 73,756 
Net from railroad__._| 1,538,707 __-___ a} Sere —207-—s«i1,201~2SSt*=«Ss«4S=«~‘713| —6,023 1,096 —19,411 —10,263 
Taxes accrued_______ 185 ‘000 165,000 ‘'925'000 O8 "ORS . 5A ‘ : 79 73 
Oncollectibierwy.rev.| 60 0S ee 1 £25,000) Ie Se ae eee) a ee ae 
Net remaining. ____ “7,353,646 1,370, 295 “6,411,861 6,460,398|  —1.289 “119 - —1,769  8,303' —6,382 —1,442 —21,208 —11.997 
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Denver & Rio Grande 
—Month of November— —July 1 to We. a 


Denver & Rio Grande System 


Boca & Loyalto 
—Month of November— —July 4 to at | ” a= 








Rio Grande Southern 
—Month of November— —July 1 my Neo 







































































1914. 1913. 1914. 1914. 1913. 1914. 1914. 1913. 1914. 

Aver. miles of r’d oper. 2,586 2,585 (See this road on ) 45 45 179 379 (See this road on p. 32) 
Freight revenue-----_- 1,428,062 1 693.170 7,687,367 8,058,420 2,773 5,332 28,676 37,434 41,551 52,3 194, 240,899 
Passenger revenue ---| 339,734 424,682 2,236,378 2,781,308 259 424 15s 3,485 8,062 10'316 48,165 :920 
Tot., incl. other rev.| 1,875,121 2, 2.231 ,821 10,565,875 11,556,075 3,167 6,006 32,100 42,877 52,422 65,912 257,977 316,280 
Expenses—Maint. way 141,258 266 543 1; ‘532 1,871,430 422 1,004 120 5,372 11,914 9,479 8,15) 75,806 
Aaint. of equipm’t_ 339,394 on 882 1,851,684 1,987,606 1,312 366 5,554 2,128 He | 4,998 20,380 25,329 
Traffic expenses --- 38,128 3,248 195,055 218,979 , 84 512 451 2 22 14 97 
Transportation exp- 36,904 698'650 2,945,912 3,364,643 1,302 3,076 9,531 15,443 16,431 20,015 81,382 98,957 
Transp.forinv.—Cr|  ------ —_—-Cr.714 ~—Cr.9,103 Cr.31,376 dsense | | shunte  @hueae . i epeteel cures (2. gedmes) ~| 1 see: ee 
Total, incl. other_ _ 1,127,402 | 1,471,099 6,974,905 7,867,200 3,421 4,966 21,368 25,401 33,128 35,610 185,903 206,130 
Net from railroad_._..| 747,719 180. 722 3,590,969 3,688,874 —253 1,040 10,732 17,476 19,293 30,301 72,073 110,149 

Taxes accrued_-_-_---- 90,000 7,000 450,000 466,600 277 396 ,385 979 ,00 3,000 ,060 é 
Uncollectible rwy. rev. a i”: = are er Re ee eee ae OE 
Net remaining- ---- “657, 555 “663, 609 “3,140,452 “3,222,019 —531 643 9,343 15,496 16,291 27,301 56,984 95,349 
’ Western Pacific Denver & Salt Lake Denver Laramie & Northwestern 
EARNINGS. —Month of November— —July 1 to Nov. 30—|—Month of November— —July 1 to Nov. 30—|—Month of November— —July 1 to Nov. 30— 

1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 

Aver. miles of r'd oper. $ 942 < 936 P $ $ 25 $ 214 « $ 5 56 s 56 $ 

Freight revenue. _--_-_- 327,793 463,742 1 ,976,750 2,371,315 128 ,672 47,678 580,987 338,329 8,401 9,298 43,930 42,556 
Passenger revenue _..|___ 78,963 ~~ 81,266 566,661 4,597; 19,123 = 15,656 — 184,975 —-218,803 2,389 2,365 »786 11,714 
Tot., incl. other rev. 432,979 571,165 2,699,187 3,192,183 154,316 68,760 ,900 588,933 11,005 11,984 56,893 56,137 
Expenses— Maint. way 77,000 122,975 640 ,532 608 ,407 552 13,739 97 400 92,152 1,115 ,109 6,605 4,492 
aint. of equipm’ od 60,171 56,801 329,345 9, +H 341 13,396 135,008 75,965 1,93 ,069 9,572 :944 
Traffic expenses _ 1aE" 371 30,469 122,728 143 ,2 1,79 I, 12,860 12,699 49 540 2,588 2,832 
Transportation exp - 55,856 07 ,354 842,682 1,036, 163. 51 rag) 25,829 252,873 163,727 4,182 5,614 21,642 24,257 
TRU DEPUP OU) —«s saccce sateen  nsees | ahneoe a r.23 .259 — Cr.2,997 TR) saccce .. | guceec| nema © eee 
Total,incl.other.| 346,586 458,415 2,103,161 2,314, 312 | ~~ 585 57,351 522,929 360,986 9,121 10,739 47 365 48,670 
Net f 1 __..| 86,393 112,749 596,025 877,871| ‘57.731 11,408 286,970 227,947; —«: 1,884 1,244 9,527 7,467 
a ae a 26,969 34,457 147,031 157,2 sal 6,000 ,0 ,000 20,000 610 610 3,050 3,050 
Uncollectble rwy. rev. _------ ee ee ee fa a a Tift Stet ee 
Net remaining-_---_- 59,423 78,291 447,981 “720, 666 51,731 7,408 260,970 207 ,947 1,274 634 6,477 4,417 


EARNINGS. 








Des Moines Union 
+ ‘Month of November— —July 1 to Nov. 30—| a of November— —July 1 to a. * a 





Detroit & Mackinac 








Detroit & Toledo Shore Line 
—Month of November— —July 1 to Now. * a 























































































































1913. 1914. 1913. 1914 1913. 1914. | 1914. ‘ie 1913. me 1914. 
Aver. mil f r'd oper. 
7 a $ $ $ $ $ $ $ $ $ 
Freight revenue_-_-___- % - a TI SES Ove Taree, Pe 52,425 60,011 300,149 343,947 127,122 139,576 598,660 652,537 
Passenger revenue ---|___------ ___---- ae ae ee __ 26406 20,366 150,803 162,007) -...-.. -----. -..--~- __ wae 
Tot.,incl.otherrev.| 8,047 10,615 42,621 50,116 86. 026 96,253 489,839 541,329 127,440 140,241 600,166 654,795 
Ex enses— Maint. Way! ------ eee e ne renrer- 0 enne--! 4,553 10,914 64,555 64,592 12,214 14,741 79,454 40. 
Cs." dances duevew “. “aadads.” > aeewes ' 13, 163 16,763 78,020 81 463 9,643 8,185 45,516 36,656 
Traffic expemees...{ ------ 0 ee-e-- 0 ewer ewe eee | 068 ,800 11,76 12,632 2,90 :990 9,087 +70 
yO 3 ee eee eee ee | 34 1347 35,503 171,607 188,226 35,411 38,181 165,341 178,349 
Transp. for inv. —Cr} _ ni eS nen + Lh ot a e+ tT Eb ND at ce OS = 2 Rl REE ED wh he Ae Nace enna ee) Ao Fd Ke 
RS SS er sean ea Pe 67,846 67,750 340,429 360,275 63,369 65.809 _ 313,113 —« 312,628 
Net from railroad__._.| 8,047  ~=10,615 42,621 50,116 18, 179 28,503 149,409 ~==181,054 64,070 ~—«s-74,431 ~—S—«287,052 ~=—«- 33.42, 1 66 
Taxes accrued______- 4,166 4,166 833 20,833 ,198 8.515 46,696 42,174 6,300 ,900 29,900 29, 
 tcoaecaecntetaamedechtel bated Ce gecces| 2 a a a err ee 
Net remaining. ---- 3,881 6,448 21,788 29,283 7,980 19,987 102,713  138,879| 57.770 68,531 257,152 312,666 
Detroit Terminal Detroit Toledo & Ironton Duluth & Northeastern 
EARNINGS. —Month of November— —July 1 to Nov. 30—)|-—-Month of November— —July 1 to Nov. 30—|-—-Month of November— —July 1 to Nov. 30— 
as 1914 1913. 1914. 1913. 1914. has 1913. 1914. 1913. 1914 ‘ 1913. me 1914. 1913. 
Aver. miles of r'd oper. 
” $ $ $ $ $ $ i $ $ $ s $ 
eb seékee | Shes: § aanese  “semwaw 157 ,663 121,388 774,654 566,891 397 14,583 45,755 76,824 
Passenger revenue ---|__------ __------ eases _  shanse 12,986 10,171 88,340 8,58 1,036 2,590 2,423 056 
Tot., incl. other rev. 27,564 21,668 168,983 110,866) 180,806 144,473 915,581 696,843 1,615 17,448 50,932 85,928 
Expenses— Maint.way 4,839 “3/887 24,779 30,415 26.385 22,675 124,619 182,328 2,136 885 40,726 18,837 
aint. of equipm't_ 243 1,168 3,607 ,827 30,992 27:978 118.320 239,27 689 : 18,307 15,276 
ee ee ol eee 3,944 2/361 19,396 et). '<asase  .4iteas “| Ee 
Transportation exp_| 10,697 10,481 56,401 50,703; 117,812 500 497,179 380,733 1,988 6,381 14,976 21,039 
Transp.forinv.—Cr| —_------ __------ a es er 
Total,incl.other.| 15,998 15,798 85,936 85,124) 184,741 140,819 788,927 842,238 7,965 14,565 79,581 57,265 
Net from railroad... - ~~ 11,565 5,869 83,046  25,742| —3,985 3.653 126,653 —145.394| —6,349 2,883 —28,649 28,663 
an 1,200 1,000 6,000 y 6,000 5,700 j 28,500 1,213 1,059 5,008 5,298 
Uncollectible rwy. rev. LiL SS ee ee SP ee ee ee 
Net remaining. - - -- 10,365 4,869 77,046 20,742; —9,935  —2,046 96,653 —1i73,894| —7,563 1,823  —33,657 23,364 
Duluth & Northern Minnesota Duluth Winnipeg & Pacific Durham & Southern 
EARNINGS. —Month of Nesanber— —July 1 to Nov. 30— | Including Duluth Rainy Lake & Winni —Month of November— —July 1 to Nov. 30— 
1914. 1913 . 1914. 1915. a — ae 1 to a 1914. _ 1913. - 1914. 1913. 
Aver. miles of r’d oper. | s — s $ 18 i81 ; 8 = ° < < 
Freight revenue. 2,257 8,892 53,458 75,722 74,186 151,070 433,987 632,822 19,824 21,77 110,958 117,486 
Passenger revenue ...|__ 3-698 _—s 4,803 10,979 12,682 18,788 28,603 98,640 123,558} 2,820. 3,046 17,116 17,996 
Tot., incl. other rev. 6,516 15,579 83,106 109,623 95,557  —«182,865 7,312 772,229 23,397 25,353 131,826 140,732 
Expenses—Maint.way 3,364 7.011 28,988 52,804 11,661 24,317 120,933 162,191 2,224 3,111 19,907 13,043 
aint. of equipm't. 4,842 6,640 22,336 24,973 0,432 18,955 103,863 ,190 2,894 2,891 11,647 12,963 
Traffic expenses...| ---=:- Bae. “aaece 2,900 685 443 587 8,079 457 680 3,133 687 
Transportation exp. 2,934 4,046 26,016 32,269 35,686 55,346 199,908 275,984 6,042 6,050 31,072 30,069 
Transp. for inv.—Cr | __- - pee ET Ee oe ess ree == pln SD i eee 8 eeeee er ee 
Total. incl. cther.|__ “12, 060 21,733 86,448 122,495) __—*77,652 ‘104,597 _. 472,496 563,228 13,070 14,316 73,009 66,392 
~ —6, bas ~ —6,154 —3,341 —12,871| 17,905 78,268 74,815 209,000 10,326 11,036 58,817 74,339 
Net from raflroad-.--| 778 4.155 Bat) Ar77 9°143 '365 38,623 350 11275 6.750 6.375 
Uncollectible rwy. a _—— ie . qeemcentyeremececes | emargeesenaneens | i oe ee ALTE FOE. a Sn eo, 
Net remaining..._. —65, 870 —6, 933 ~ 7.496 ~—18.353| 13,127 69,124 47,450 170,377 8,976 9,761 52,067 67,964 
East Broad Top RR & Coal East Jersey RR & Terminal Co. 
EARNINGS. —Month of November— —July 1 to Nov. 30—| —Month of November— —July 1 to Nov. 30— 
1914. ‘ 1913. “ 1914. 1913. 1914. pas 1915. a 1914. 915. 
es in 3, one $ san m a ae ee : $ $ 
F t revenue______| 98: 24,35! ,58 31, | ioe ‘imams . ) wij > dttinenl eh tetes _ enews: metal oe ee 
Fastener covenie ...|. 3404 3.008 bts 19 ae8|,_<:---- ae ers cy Packed A ee OME ons Se 
Tot., incl. othe 23 ,827 a ee; nL “ddeest - Garces. . <iueed.s>aenees 9,900 17,308 56,171 73,494 
Ex ot.. nel: other rev. 2'590 ce ne Sn” ooo.) i Cdncee. <) (aaeeker combens 441 60 1595 002 
Maint. of equipm’t- 4,062 2,744 14,102 10,308 eoces=e 8 eeeee=s 8 aceese——— oeecce 3,930 2,159 15,656 11,957 
Traffic expenses __-_ P 29 _24 290 a. ¢easce weeess' |\Smiigde “@eseeenl) “etaseese (:> Gebane wees eee 
Transportation exp. | 5.390 4,580 25,892 23,559 | rr Se “ae 270 11,764 42,391 48,076 
Transp. for inv. tne —i8 ------ ----- 144 ~—------ _------ s----- _-- ee es ee == 
Total, incl.other.|___12.952 12,001 ~—S— 61.433 558,084) ------ il ea ___a=----|_ 12,146 14,514 62,192 _—-63,849 
Net fro llroad....| ‘874 ~ 15,668 66.606 93,362 einae Peace aanace ccceee| —§26  s08 —42 San 
Taxes sccrued....... 900 7 4,500 ae A A ay Site hare 350 350 1,750 1.750 
Uncollectible rwy. rev. weenie ee ST ee pe tT Ee ee ene ee ee cnet eee 
Net remaining____- | 9 974 74,968 62,106 SEMEL. decces — ducess || sawece eenee-|)) —2,595 “2,444 + «—7,771 7,895 
East St Louis Connecting East Tennessee & West Nor Caro| Eastern Kentucky 
EARNINGS. —Month of November— —July 1 to Nov. 30—|—Month of November— —July 1 to Nov.830—|—-Month of October— —July 1 to Oct. 31 
| 1914. 1913. ; 1914. 1913. | 1914. an 1913. * 1914. 1913. | 1914. as 1913. 1914. 1913. 
Aver. miles of r’ ‘ 5 j | 
mes ee | : : : 11,660 11,446 61 199 os 835 | $ 762 $4 147 11,607 % 391 
I venue___._- [| secesce 6eeese sane -- 2 see ewe +06 »4460 94, 19% #599 | 462 ’ ’ 
Seniiae commie ...|__ =... ae eee es pe | eee es ee ee 
Tot., incl. other rev. | 35,441 41,974 201,239 ~—-203,774| 14,848 14,831 88,149 94,036 | 4,147 5,610 17,136 19,920 
Expenses—Maint.way | 6,727 7,166 35,165 25,949 | 1,466 1,621 10,428 8,225 1,641 1,539 149 12,065 
Maint. of equipm’'t. 3,945 2,612 13,813 19,727 | 1.400 1,829 9,326 8,779 1,376 1,616 4,522 4,160 
Traffic expenses - - - | 162 151 800 790 a ane 106 634 See. ee 1 45 51 
Transpor tation exp- 17 ,623 18,681 84 ,329 84 ,100)} oe] 958 4 a 11 21,378 22,317 1,758 1,482 7,071 6,536 
Transp. forinv.—Cr| _—------ __------ ng ee peat |- we Ett. connie es i cmt ee. ee r+ tS td 
Total, incl. other. | — ~ 31,050 «30,939 144,795 _139 ),838 | 8,020 9,194 47,187 46,533, «5.195 4,607 20.670 25.054 
Net f ilroad....| 4,391 11,035 56,443 63,935, 6.828 #5636 40.961 47,503; —1,047 1,002 —3.534 —6,133 
eh aaa 1642 1255 8.337 bi 1,000 1,000 5.000 3/200 114 108 45 432 
Uncollectiblerwy.rev.| 43 >----- 45 ~--- | -=-->-- ___~----- ___----~-- ===---|___------ ___~----- ___-~---~ ___====-- 
Net remaining-_--. \2,705 = 9,780 48,061 55,8101 5,828 4,636 35,961 — 44.303|~ —1.161 894 —3,992  —5.565 
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EARNINGS. 
Aver. miles of r’d oper 


Freight revenue__----- 
Passenger revenue _--_ 


Tot., incl. other rev 
Expenses—M aint. way 
aint. of equipm’t. 
Traffic expenses --- 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other. 
Net from railroad... 


Taxes accrued___._.- 
Uncollectible rwy. rev. 


Net remaining. ---- ¥ 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue-_-_-_-_-- 
Passenger revenue _-_- 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm't_ 
Traffic expenses --- 
‘Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad___-|~ 


Taxes accrued... _.. 
Uncollectible rwy. rev. 


Net remaining... ~._ 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue- ----- ] 
Passenger revenue _.. 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses --- 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad---_- 
Taxes accrued 
Oncoliectible rwy. rev. 


Net remaining----- 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue-_--_-.-.- 
Passenger revenue ... 


Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t- 
Traffic expenses --.- 
Transportation exp. 
Transp. for inv.— Cr 


Total, incl. other. 





Net from railroad_-__-. | - 


Taxes accrued 
Uncollectiblerwy.rev.| _ 


Net remaining-—--.-- | 


EARNINGS. 
Aver. miles of r'd oper. | | 
Freight revenue------ 


Passenger revenue ---, 


Tot., incl. other rev. | 
Expenses— Maint.way 
aint. of equipm't- | 
Traffic expenses --- | 
Transportation exp. | 
Transp. for inv i... 
Total, incl. other. he 


ne Ly railroad---- _ 


EARNINGS. | 
Aver. miles of r'd oper. | 


Freight revenue- -_-.-.-- 
Passenger revenue --- | 


Tot., incl. other rev. 


Expenses—Maint.way | 
aint. of equipm't_ 
Traffic expenses --- | 
Transportation =p. 
Transp. for inv.—Cr | 


Total, incl. other. 
Net from railroad---- | 


Taxes accru 
Uncollectible rwy. rev. 


Net remaining- .---- na 


EARNINGS. 
Aver. miles of r'd oper. | 


Freight revenue. --.-..-. 

Passenger revenue _-_. | 

Tot., Incl. other rev. | 
ses— Maint. way 

aint. of equipm't. 
Traffic expenses --_-_ 
Transportation exp_ 
Transp. for inv.—Cr | 

Total, incl. other. | 


ne am ae enepeen... 


El Paso & Southwestern 



















































































Escanaba & Lake Superior 


Fernwood & Gulf 
















































































—Month of November— July 1 to Nov. 30—|—Month of November— —July 1 to Nov. 30—;—Month of November— —July 1 to Nov. 30— 
1914. 1913. 1914. 1913. 1914. 1913. | 1914. 1913. 1914. 1913. 1914. 1913. 
1,027 982 140 31 31 
$ $ $ $ $ 3 $ $ $ . $ 
434,003 596,507 2,391,262 2,924,362 11,152 18,274 91,091 105,263 9,948 5,974 53,639 29,713 
93,134 104,730 521,401 —491,744| 2,718 3,584 10,223 12,15 1,100 376 ,069 7,955 
~~ 571,743 734,583 3,167,604 3,583,616 14,185 22,254 + 103,257 ~+=119,237 12,069 8,558 66,959 44,623 
69.420 126.588 ‘393.877 55.710 3,910 6,539 31,836 39,370 ,217 »782 14,509 14,032 
80.751 116.672 449,172 518,669 3,032 4,019 17,328 18,703 992 531 6,467 683 
16.755 14.803 90,039 SET, .. seegiie ©) geome: | eee” me 134 129 1,120 69 
148,447 217,928  843:804 997,590 | 5,100 7,210 32,207 33,289 4,655 2,975 22'638 15,189 
3 Fp Serres ORE weeks! sumkee da canine <eehes geal cleeeies —  coeeee) | -oooke. | ee 
341,224 507,889 1,907,268 2. 404,802 | ___ 12,929 18,415 "84,683 __—«*94,420 8,621 6,994 49,132 35,014 
230.518 226,604 1,260,336 1.178.813| 1,256 3,838 18,573 ~~ 23,816 3,448 1,564 17,827 9,609 
23,210 46,702 176,053 702 27400 2,250 12,000 11,250 310 29 1,718 1,415 
9 ------ Os: a meiuaimion iim, mum eRe eeitee ee = a a = A I, Oe ah a ———— 
~~207,302 179,991 1,069,074 982,111; —1,143° 1,588 6,573 13,566 ~ 3,187 1,265 16108 8.19 
Florida East Coast Fonda Johnstown & Gloversville Fort Smith & Western 
—Month of November— —July 1 to Nov. 30—|—Month of November— —July 1 to Nov. 30—|—Month of November— —July 1 to Nov. 30— 
1914. 1913, _ 1914. 1913. 1914. ni 1913. 1914. 1913. 1914. 1913, 1914. 1913. 
« 95 Q 
‘ 3° s s 3 $ $ s $ $ § 
202,903 215,322 883,672 824,350 16,688 19,661 96,705 106,715 59,082 55,431 198,300 198,228 
120,050 133,229 555,303 557,232) 46,110 53.265 «282862 _—«3.15.,816 17,434 22,724 86,131 _ 110,656 
370,415 402,993 1 863.323 1,595, 212 65,591 77,256 396,429 443,959 79,696 82,061 302,485 325,668 
54,427 74,357  '302.423  '390,846| ‘006 6.432 38,003 35.958 10,521 11,949 54,684 73,847 
59,452 62.793 258/872  319:828| 3.546 3.384 19, O87 17,502 14,114 21,549 76,752 96,44 
6.835 5,547 31.836 32,626 | 410 498 467 4,197 (65 1,31 6,914 6,28 
117,536 144,815 607,746 658,819 20,692 23, 030 121° 497 =: 117,547 20,573 23,105 1,438 100,135 
— Cr1,356 aati Cr15,973 - Tema. | tdnabeninins  einibigidbnbanmene Ed re oT Lk +S A hd AD eS 
__ 255,553 300,480 1,290,857 1,473,197 ___ 36,121 - ____ 38,979 211,058 ~~ 203,718 _ 49,976 62,262 ~~ 244,541 292,337 
114,862 102,513 372,465 122,015 29,470 38,277 185,371 240,240! 29,720 19,798 57,944 33,330 
18,000 20,000 98,000 100,000 | 4,066 4,166 20,333 20,833 | 4,500 4,500 22,500 22,500 
~ 96,862 82,513 274,419 22,015, 25,403 34,111 165,038 219,407| 25,220 15,298 35,422 10,830 
Fort Worth Belt Frankfort & Cincinnati Gainesville Midland 
—Month M4 November— —July 1 to Nov. 30—)}—Month of November— —July 1 to Nov. 30—)|—Month of November— —July 1 to Nov. 30— 
1914. 1913. 1914. 1913. 1914. o 1913. | 1914. 1913. | 1914. 1913. 1914. 1913. 
' 7 7 
$ s $ $ $ $ $ $ $ Re - $ 
Es. SL = 3,980 7,458 25,955 29, 9.259) 11,706 14,740 44,453 50,000 
ial x tia can a+ ae ------|_ 1,330  ~—1,608 = 8,344 ~—-:12,146 | 3,032 4,241 19,845 19,591 
25,916 25,267 102,197 101,434 | 5,712 9,445 36,158 3 461| «15,246 19,576 67,287 72,622 
1,039 1.637 6,252 7:294 | 2,484 2,515 10,771 9/382 | 2,539 1.995 12,855 12.457 
1,154 500 4,799 2,842 | 184 836 874 3 “184 1,046 1.977 9/598 9,289 
faeces >. eee 119 293 692 4 | 642 439 2,434 1.978 
15,365 14,324 69,695 58,647 | 3,644 3,776 15,744 14, S67 | 6,032 6,559 28'312 28 943 
30,702 —— 18,543 ——96.065 — 78.086 | 6,780 ——"8.173 30.874 —20.430| 11.438 ——12.401 —ta.00 oa da7 
~ §,124 6,724 6.131 23, 397 2 ——_ 5,284 14,030! 3,808 ~~ 7,082 8,777 14,374 
125 125 625 300 300 1,500 ‘ 500 400 2,100 2,000 
4,909 6,699 5.506 22,772|  —1.367 972 3,784  12,530| 3,308 6,682 6.677 12,37 
Galveston Houston & Henderson Galveston Wharf 
--Month of November— —July 1 to Nov. 30—| |—Month of November — —July 1 to Nov. 30— 
1914. - 1913. - 1914. 1913. | | 1914. 1913. 1914. 1913. 
$ $ $ > ose $ $ $ $ 
23,188 23,397 Pt €. Sede,” gums  aeeeer. <nheadd <Snecéei” aeesdk! éannen, ee 
__ 5,290 __—5,689 33,269 33,034 pains tata aii onutns | onuhed ee tao eee Pe 
31,305 a ns: Ct etsece <specse  atbebs eepkan \ 156, 802 125,189 564,398 ~ 514,765 
1,886 1,755 14/084 an: sone ©. amsthea.\caenan -  . oacamaes | 3, 687 11,152 15.465 
1,162 1,435 ,807 n, .dtueke  <guasuk! aanibe |  caesnh 1 Soe 1,294 6,279 9,790 
1,365 1,142 6.737 i @ipeke. Bina. - gitoee to see 33 331 2.041 2,016 
13,089 16,029 er 875 ast” “ee 35,641 41,607 139,170 162,676 
18,867 _ 21,673 _ 100,716 _110,103|_-..-.. __------ —---<-- ~~ <2-2-.|___ 1,061 61,086 — 981,148 — 366,013 
12,937 10.416 &#£«©+39,047 46,379) ---..- pote Wika. = dae | 95,440 63,502 283,255 228,753 
2,100 . 2,700 10,635 n° gaia guxeeks - gaat piano 62! 8,152 43,125 40,760 
———— — a a 
10,837 7,716 28,412 a cite sake “ae wnat | 86,815 55,350 240,130 187,993 
Genesee & Wyoming Georgetown & Western Georgia & Florida 
—Month of November— —July 1 to Nov. 30—;|—Month of November— —July 1 to Nov. 30—|—-Month of November— —July 1 to Nov. 30— 
191 1913. 1914. 1913. | 1914. as 1913. 1914. 1913. | 1914. 1913, .. , 1914. 1913. 
be ! 4 
$ $ $ $ | $ $ $ $ | $ $ $ < 
11,376 11,937 79,461 91,954 22,697 19,185 111,129 93,374) 45,259 53,423 215,756 236,151 
_ “a ea ee 4,082 5,726 27,254 28,710) 13,513 25,737 86.739 ~——«110,.335 
11,512 12,198 80,986 94,698 28,485 27,232 147,549 132,199) 62,271 83,898 321,203 369,013 
1,315 1,253 8,190 7.864 8,869 7,074 32,513 32,189} 12,876 13.804 66,056 433 
1,397 1,501 7,797 6,518 4,706 5,786 22.569 23,074 | 10,685 12,826 61,423 »357 
185 362 028 1,234 214 225 1,112 958 | 3;081 2,847 15,428 15,393 
3,297 3,227 17,505 17,991 11,231 7,996 48,663 39,739 26,290 29,947 136,838 143,491 
_7,972 ___7,320 _ 40,300 __38,233| 26,224 22,124 110,955 100,997; 57,524 64,925 302,200 312,187 
~ 3,540 4,878 40.686 56,465 2,260 5,107 36,594 31,201| 4.747 #«®118,972 19,003 56.826 
38 300 1,909 1,500 916 500 4,583 2,500 | 3,600 3,500 1 000 17,300 
= _—_———= FF —_— == OO + ——= === = —— — —_——o 4 = ——— — — > - - —— ~ —_—— 
~ 3,158 4,578 38,776 54,965 1,343 4,607 32,010 98.701 | 1,080 15,472 852 39 526 
Georgia Florida & Alabama Georgia Northern | Georgia Southwestern & Gulf 
| —Month of November— —July 1 to Nov. _ —Month of November— —July 1 to Nov. 30—!—Month of November— —July 1 to Nov. 30— 
1914. 1913. 1914. 1913. | 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
192 192 68 35 35 
$ $ $ $ $ $ $ $ $ $ 
26, 044 32,806 130,239 168,112 13,933 11,849 67,603 71,813 6,251 7,246 29,296 36,741 
428 13,993 58,883 75.296 +734 991 22,410 28.736 2,253 4,456 13,245 19,172 
7a 50,506 206,628 261,667 18,572 18,966 94,860 106,040 9,092 12,738 45,161 60,187 
6.87 9,324 ‘ 1,067 1,186 1374 10,49 8,256 698 1,318 5,152 1152 
7.571 10,734 36,352 8,994 1,385 405 11,644 12.567 516 1,166 3,642 36 
1,674 1,7 8,756 7,63 692 658 3,450 926 428 547 2,020 2,256 
13,792 16° 828 77,072 83,444 3,498 3,738 21,778 ot 1835 2,740 3,808 15,583 17,884 
| 33,050 42,661 _ 171,656 __201,025| 9.827 9,983 61,773 ~~ 60.492 5.144 7,806 — 30,300 36,188 
4,423 7,844 34,971 60,642| 8,745 8,983 33,087 45,548 3,947 4,932 14,860 23,999 
2,500 2,200 12,500 ‘ 764 1,025 3:820 :72 24 58 1,833 26 
“1,923 6,644 22,471 . 49,642| 7,981 7,958 29.267. 41,823| 3.703 “4,346 13,027 21,733 
Gilmore & Pittsburgh, Ltd. Grafton & Upton Great Western 
| —Month gi November— —July 1 to Nov. 30—)|—Month of November— —July 1 to Nov. 30—\—-Month of November— —July 1 to Nov. 30— 
1914 1913. 1914. 1913. 1914. | 1913. im 1914. 1913. 1914. 1913. 1914. 1913. 
‘ 
~ $ $ $ $ $ | $ $ $ $ 
6,333 8,232 31,085 40,805 7,724 5,898 34,898 25.654 | 38,569 43,289 116,100 121,074 
___ 1,920 2,634 13,257  16,542| —3,157 _ 3,328 17,473 864 | 203 206 1,150 1359 
9,045 11,632 48,597 61,160 11,460 10,058 55,405 46, 4 44,265 48,928 129,467 136,939 
947 1,889 6,141 11,597 546 1,337 609 5, 953 2,877 3,675 28,562 30,091 
2,365 1,862 9,808 737 292 50 1,597 434 1,214 1,209 11,045 
77 116 46 ae guaen ... egeaemee) 2)! (on oiaaua 78 30 291 293 
3,208 3,650 17,155 18,357 3,657 4,229 19,487 21,053 | 6,506 7,473 22,318 25,941 
8.173 9,679 42.307 50,812) 5.030 6,192 30,180 _ _30,123| 12,270 13,049 69,524 74,255 
ol ll) lhc 6,429 3,865 25.224 16,775) 31,995 34,978 59,943 62,683 
1,299 1814 8,704 10,872 55 65 27 6, "327 647 "852 3,235 261 
|S —Sa00 Saat sail “73 “3800 “Sis ie aas| a1 as 300 00.707 $8.2 































































































































































































































































JAN. 1915.] RAILWAY EARNINGS 19 
ie | 
Great North. ern System 
Great Northern Farmers’ Grain & Shipping Co. 
EARNINGS. |--Month of November-—- —July 1 to Nov. 30— --Month of November— —July 1 to wer. 30— 
| 1914. 1913. 1914. 1913. | 1914. 1913. 1914. a - ° anacce’ | ~ «peau 
Aver. miles of r'd oper. | 8,042 :769 . 66 66 
Freight revenue____-_- | 4,455,737 5,841,294 25,818,094 29,423,048 6,291 9,042 25,604 Geet” Sican - eebecs’ <teel, ~ ee 
Passenger revenue ---| 1,065,425 1,251,298 6,747,389 7,680,183) 1,478 1,313 11,654 11,374 = aiesse secese aaa 
Tot., incl. other rev.| 6,056,761 7, 644, 204 35,684,396 40,232,723 8,557 10,967 42,437 47.279 eos )  tetche , sae. ae 
Expenses— Maint. way | 483,122 8'585 3,339;183 5.486.337 84 1,252 10,150 ee | ee | aac, ee 
aint. of equipm’t- 563,741 $94" 772 3,159,281 4,433,325 260 208 5,323 tt itede, |. vasuae “ cele. Jee 
Traffic expenses --- 89,823 981449 503,155 574,019 60 18 261 ar Te ee 
Transportation exp_| 1,545,108 2,032,014 8 420'214 9,814'365 3,227 1,713 12,641 Ce ~~ eeence © saawes’. ( Sebetas, oe 
Transp. forinv.—Cr, Cr.10,890 — ------ _Cr.33,096 _ eeesem | op ee iced ace PER ee mais acacia easews  atusrs _ sesnes 
Total, incl. other. | 2,853,669 3,935,024 16,319,877 21,205,164 4,519 3,835 29,620 ee ee. ee 
Net from railroad_---| 3,203,092 3,709,179 19,364,519 19, 027 1558 | 1,038 7,132 mS 53 PEG] wasece = eeweee)—ceneee =. oeneee 
Taxes accrued_...... | "378:740 ‘398.751 2.010.422 2,033,233 953 833 4,765 Sel seeess }".ecus ¢ ”, Sheet le 
Uncollectible rwy. rev. | | i 1. 444 ERR, ee ae A ne ERE, RE eae A er a aie) = 
! ne — es en ——— eee ae ne 
Net remaining-- --- | 2,824,193 3,310,428 17,352,652 16,994,324 3,085 6,299 8,043 tet” “alow  aleuss wsaeeee Seoeeee 
—Green Bay & Western System— 
Green Bay & Western & Western Kewaunee Green Bay & Western 
EARNINGS. —-Month of Nesdniere July 1 to Nov. 30— | —Month of Novem er— —dJuly 1 io Nov. 30—)|--Month of November— —July 1 to Nov. 30— 
; 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 914. 1913. 1914. 1913. 
Aver. miles of r’d oper. 248 248 34 34 36 36 
Freight revenue___--_- 49,690 50,628 216.683 225,128 5,323 5,116 24,012 22,573 12,222 10,949 58,819 53,153 
Passenger revenue --- | 1s 96 14,055 85,442 82,001 3,224 3,647 24,883 23 858 3,876 «3,579 22,898 22,798 
Tot., incl. other rev. 69,717 70,390 330,127 35,928 9,471 9,671 55,006 52,194 17,527 15,826 89,080 82,263 
Expenses—Maint.way | 6,496 9,830 60,608 17 1,866 1,253 10,220 ‘337 1,640 732 9,900 
t. of equipm’t- | 9,533 8,171 52,155 1357 | 477 448 2,188 2,637 14,333 11,512 
Traffic expenses --- | 817 516 3,545 369 | j 84 839 85 1,01 488 
Transportation exp_ 20,415 20,180 97,021 5 2,487 15,687 3,923 23,479 19,817 
Transp. for inv Ps | omni: ay oes.  egereinn omen access .waese>| <sseun _s= jane wsatee sseuee 
Total, incl. other_ | 39,055 40,408 222,635 212,037 4,698 30,724 8,980 49,600 ___ 45,096 
Net from railroad__-_ 30,661 29,981 107,491 12 4,973 24,281 6,845 39,480 37,166 
Taxes accrued_______ | 3,175 2,461 16,007 2 370 2,312 740 4,913 3,703 
TS ee ee eee =. =zs--- =----- ___---- == ___=----- ___------ 
Net remaining-_---- 27,486 27,520 91,484 4,602 21,969 24,825 7,021 6,104 34,566 33,463 
Gulf & Sabine River Gulf & Ship Island | Gulf Texas & Western 
EARNINGS. |—Month of October— —July 1 to Oct. 31— \--Month of November— —July 1 to Nov. | ee of November— —July 1 to Nov. 30— 
1914. - 1913. ; 1914. 1913. 1 1913. 1914. 1913. M088. 65 191 429 1914. 1913. 
. mi ‘ a av < ‘ 307 y y+! 
ita 5.9 9,84 30,881 38,491 06,134 118,23 P,467 30,373 10, 600 39,980 £3,293 
| 7.955 845 ,88 38, 96 , 13¢ .235 523 ,467 RYE 59, +29 
phon = ed Re Ro __ 20;718 315566 138/469 “4/076 3063 «19/369 _—19,878 
Tot., incl. oth | 8,732 10,864 34,753 43 256 124,509 161,644 704,922 25,643 14,341 84,597 66,522 
Ex enses—Maint.way 1,664 3,958 11/575 12,787 17,701 22,645 ‘90/098 5,523 5,870 25,729 22,812 
aint. of equipm't_ 3,008 3,510 12,144 16,235 30,641 32,464 148,358 2,670 1,755 10,631 10,032 
Traffic expenses _..,| ------ 26 29 2,594 2,904 12,411 589 630 2,937 3,095 
Transportation exp. 3,339 4,245 14,753 15,738 34,605 47,508 185,118 6,378 7,060 27,930 30,595 
Transp. for inv.—Cr | ------ ------ e----- = -----}| -- ---- __—------ é ~------  ------j}  —------ __—-- ---- _ ------ | ------ 
Total, incl. other. 9,126 12,791 42,879 50,235 92,198 112,955 472,671 16,639 16,392 72,998 —_71,778 
Net from rail a —393 —1,92 —8,125 —6,978 32,310 48,688 232,251 “9,004 ~=—2,050  ~—*«211,599 =—- —5,255 
ee) ee ces umeee Gates 7113 6\813 "36,393 500 53: ‘00 2'672 
Uncollectiblerwy.rev.; ------- _—_—------ _ec---- _ ------ ___------ i ee _u-n---- ___------ _ __1 __------ 
Net remaining-__-___ —393 —1,927 —8,125 —6,978| 25,196 $1,872 195,812 306.331 31 | 8,504 —2,585 7,597 —7.927 
Hannibal Connecting Hawkinsville & Florida South’n| Hoboken Manufacturers 
EARNINGS. —-Month of November —July 1 to Nov. 30— —Month of November— —July 1 to Nov. 30—|--Month of November-—- —-July 1 to Nov. 30— 
| 1914. ‘ 1913. P 1914. 1913. 1914. ‘ 1913. os 1914. 1913. 1914. 1913. 1914. 1913. 
Aver. miles of r'd oper. $ ) $ & “$ « u s 4 $ s s $ s $ 
10 2,834 1,077 24,138 9,458 13,044 Se | vcascel | = ‘beeews | umeee | ~ «gee eee 
ee -:| Bi ge a oe: 2 Be Bie Be oe ee | ee 
Tot., incl. other rev. | 5,624 6.953 34,810 43,558 12,105 if fa -.; Zmenepa 10,010 12,086 48,237 57,472 
Expenses—Maint.way 968 1,009 6,482 7 836 2,787 3,025 eee. fe 844 758 3,827 644 
aint. of equipm't. 1,483 1,775 8,917 6,668 661 1,405 OS ere 618 448 3,828 3,688 
Traffic expenses 582 553 3,310 3,443 297 504 eee as 672 298 2,673 957 
Transportation exp. 3,071 4,618 18,332 23,592 4,026 6,046 | eS = es 6,263 7,730 30,049 38,908 
Transp. for inv.—Cr iemneteanieniiamimeaiieat ~onnasieaiteniingens aaaeaneen ioeimciemnets 1 <ecmenaaainamees pasenenenaniaieaainna pace Pina Re Bice nt — Arnal inion  quammiidieel Sete ” aptenaineteseiniaieamninennit nba ttt 
Tot., incl. other.| 6.262 8,527 37,895 42,748) 8622 12,065 58.474 ~~~ --- _9 444 10,487 ___ 45,912 54,099 
| —=637 —1,573 —3,084 ~ $09 3,482 CA0e See oeaess 566 1,598 2,325 3,373 
ee Sem one... 75 96 399 483 81 750 Sue * cedess 1,200 1,250 6,000 6.250 
Uncollectible rwy. rev. wee ATT ane a Se ee SS. 5 en tt ky ee TL ban een, eae | eee a eee SS LS Ese aS SS 
Net remaining___.. —T1i8 —1000 —s48 325 2,671 5.709 ae |) heee an —633 348 —3,674 —2,876 
Hocking Valley Hoosac Tunnel & Wilmington Huntingdon & Bd Top Mt RR &C 
EARNINGS. --Month of November-—- —July 1 to Nov. 30— | --Month of Norember-— —-July 1 to Nov. 30—|--Month of November— —July 1 to Nov. 30— 
1914. 1913. 1914. _ 1913. _ 1914. 1913. | 1914. 1913. _ 1914. 1913. 
Aver. miles of r’d oper. ¢ 51 35 1 (See this road on p. 30) 25 25 cS 7 il 
& 3 $ $ $ $ $ $ 0 
420,621 538,811 2,499,019 3,011,555 4,678 5,574 26,050 27,666 | 35,752 45,301 186,259 235,44 
Peete ens 77-| _“67:300 __71:891 "401,799 ‘437802; _—«d1:871 _—=«4..604 ——=s12,024~—=10,497| 51237 =» 5.797 30,801 _—_~3.2,091 
Tot., incl. other rev. 527,153 651,915 3,124,859 3,708,187) 7,351 7,905 42,711 42,355 | 42,147 52,540 225,816 276,438 
Expenses— Maint. way 61,873 66 ,922 402,865 398,004 2,140 2,549 10,702 22,452- 4,394 5,723 24,636 35,340 
aint. of equipm't_ 105,115 137,088 582,056 660,619! 1,233 1,265 4,872 7,336 | 3,657 4,067 24,818 26,099 
Traffic expenses____ 8,569 14,14 41,989 49,42: 50. - anh 00k > eee 723 1,628 2,275 ,370 
Transportation exp_ 185,515 232,324 940,747 1,148,971) 3,272 3,320 14,111 13,574 | 10,440 13,149 55,176 7,120 
Transp. for inv.—Cr | eneeeeaneommaeas ee epee eee © cease aes qmmepineaees sxineaanll tactics s-2==-| FE tit <ommpn. social 
Total, incl. other 374,789 466,466 2,037,818 2,332,710 7,727 8,240 33,646 47 ,690 23.679 27,924 125,749 148,880 
— — —— a em — —o > = ae —————— ——— | ooo — —— p—— — ——_— eo —— me 
Net from railroad___. 152,364 185,449 1,087,040 1,375,476| —376 —335 9,065 —5,334 18,468 24,615 100,067 127,558 
Taxes accrued._.___. 38,800 41,000 194000 205/000) 218 223 1,094 1,117 ‘ 2,000 10,000 10,000 
Uncollectible rwy. rev, | _------ ___------ BARES tees a a Ssh 
Net remaining_____ ' 113,564 144,449 893,040 1,170,476! —595 —558 7.970  —6,451 16,468 22,615 90,067 117,558 
| 
Idaho & Washington Northern | Iinots Cent'ral System- 
EARNINGS. '~-Month of November— —July 1 to Nov. 30— Hlin Chicago Memphis & Gulf 
avES, 1913. 1914. 1913. \--Month of November— —— 1 to Nov. 30—\|--Month of Norember— —July 1 to Nov. 30— 
Aver. miles of r'd oper. ¢ 2 150 . $ 308, ae 1914. 1913. | 1914. 51 1913. 51 1914. 1913. 
2 * a of » 
Freight revenue. -_____ | © 20,154 28,844 142,957 185,488 | 3,648,523 4,254.772 19,454,810 20,479,800 20.179 17,621 87,539 71,294 
Passenger revenue... __—==— 6,427 7,942 45,547 57,582] 1,032,218 1,143,445 _ 138131634 6,199,854) 5,084 5,763 27,838 25,322 
Tot., incl. other rev. 27.782 38,160 195,752 —-249,446| 5,077,115 5,798,040 27,368,362 28,816,755 25,796 23,954 118,167 99,515 
enses— Maint. way 3,465 5,444 21,683 36.149| (713,219 863,551 4,018,867 4,392,768 | 109 4,295 22,41 21,544 
faint. of equipm’t_ 5,556 6,084 31,816 31,365! 1,128,800 ties 6,120,727 6.472.818 | 2,474 2,424 13,299 11,763 
Traffic expenses ____ 296 1,460 1,413 8,480 107,973 109,876 517,342 531,7 20 9 2 3 
Transportation exp_ 12,306 16.151 66,650 97 ,660 1,906,276 2,114,062 9,575,419 10,135, 638 5,965 4,608 24,585 22,029 
Transp. for inv.—Cr | pth Ae shen bor RS eS r.33, 300 cad Doe = Cr .139,049 = Rca ato 222522) 2 eee Po 623298) oe ae 
Total, incl. other., _22,401 __ 33.438 __127,269 _187,504 | i 903. 120 4,509,628 20,872,313 22,387,920 11,569 11,685 60.477  —_ 56,830 
Net from railroad. __. 5,381 4,722 68,482 61 042 | “1,083,991 1,288,412 6,496,048 6,428,835 14,227 12,268 57,690 42,684 
a 4,00 4,000 20,000 20,000! 269,000 271,307 1,369,000 1,327,307 50 500 2,500 ; 
Uncollectible rwy. rev. soo-- _------ ___----- = __------ |___ 2,660 _-.---- J ae aa . senane ___2 __------ 
Net remaining ----- | 1,384 722 48,482 41,942| 812,334 1,017,104 5,117,128 5,101,528 13,727 11,768 55,188 — 40,184 
Illinois Northern Illinois Southern 
|~-Month of November-—- —July 1 to “— 30— | —-Month of October-— —July 1 to Oct. 31— 
EARNINGS. 1914. 1913. 5 1914. 1913. | . en i36 1914. 1913. 
Aver. miles of r'd oper. $  ” 3 BS let i orn $ $ 
trevenue______ | ci geans Si eewekes ||| mares eesese|  .pedten ,haeensé §  sances.  saneee 39,646 51,109 159,814 170,490 
Passenger revenue _.. | sseses .sseses:  ssesee  anncnn| SS enti amine, snipes. __ 6,202 6,172 a 21,541 aes 22,6, ~ 
satins Sah, 9 other rev. 19,935 32,476 120,027 159,852 | esses  s00seo #o0nnce © sadees 47,574 59, 174 188,886 200,459 
1,273 3,571 8,886 SE: *CiGosdke, | . areal : | peaeae ) eee 7,526 8.2 96 30,175 
"Balng of equipant- 2,127 3,456 12,512 SUE] .. coccéa -Secccs ‘Gedsns  queuan 6,954 8,4 456 ; 34,074 
em 314 245 1,619 1,343 | vpbee. t;eecakd.). Gees Laem 1,358 1,603 ,06 6,146 
a exp.) 10,357 14,218 57,232 COG desene  Sasdss  sueese  sseeece 18,714 20,607 72,025 71,177 
Transp. for inv. a? a nne= osceoe aecces se sasse | eee TTT se EES, cc SS | teen ee  seeeee  .688ee se eeee 
Total,incl.other.| 15,005 22,229. 84,847 103,577) ------ sabahe . aeeede 38,336 41,442 — 152,184 153,612 
Net from railroad_...| 4,929 10,246 ~—35,180 56,275) | -ecwe - petees, SEeeee | \ecu—Ene 9,238 17,732 36,701 46,846 
Taxes accrued.______ 629 519 3,147 5 a ee eee 2,500 2,000 10,000 8,000 
Uncollectible rwy. rev, ea oe OE Pee | ee Ore ee ot Sa cen paetee eee 
Net remaining ___. | 4,300 T° |” «8 UN | «“Seccas 6 Ssaeus = Gees ~SC eeee 6,738 15.732 26,701 38,846 
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Tot., incl. other rev. 
Expenses— Maint. way 
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aint. of equipm’t- 

ic expenses --- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 
yet from railroad---- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining__-_-_- - 


EARNINGS. 
Aver. miles of r'd oper. 
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Illinois Terminal International & Great Northern Interstate RR Co 
--Month of November-- —July 1 to Nov. 30—)|-—-Month of November— en 1 to ih 30— |—-Month of November— —July 1 to Nov. 30— 
1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. | 1914. 1913. 
$ $ $ $ : ; $ $ $ $ $ $ 
24,020 26,588 122,202 115,844! 677,964 769,787 2,852,368 3,470,025 7,402 8,885 40,464 44,165 
canaue je 2 11 144,817 213,101 81,378 1,067,529 1,641 2,768 10,198 13,898 
26,084 27,937 131,382 122,358| 879,379 1,047,839 4,015.491 4,841,119 9, 12,109 54,234 62,080 
,097 5) 23,082 12 100,914 142,055 79, 598,713 1,523 1,558 8,264 10,701 
2,830 2,822 153 61 949 104,636 631,207 573;5 4,518 3,388 25,820 16,353 
480 4 2,476 22 22,815 55 120,643 132,152 51 21 286 109 
5,806 6,889 27,051 29,862! 323,766 986 1,738,614 1,863,184 4,447 5,208 22,532 23,944 
16,631 — 14,994 78,661 __ 98,333| 603,662 703.882 3,334,141 ~3.346,.216| 12.114 ~~ 11.725 ~~ 63,994 ~~ 60618 
9,452 12,943 52,720 24,024; 275,716 343,956 681,349 1,495,903) —2,150 383 —9,760 1,461 
465 399 2,328 1,998 35,000 ,00 , 119,841 7 1,300 , 4,400 
8,973 12,543 50,376 22,026, 240,710 313,956 536,050 1,376,062)  —3,050 —916  —18,760  =—2,938 
Ironton Jonesboro Lake City & Eastern Kalamazoo Lake Shore & Chicago 
—Month of November— i 1 to Nov. 30—|—Month of November— —July 1 to Nov. 30—)|—-Month of November— — July 1 to Nov. 30— 
1914. ‘2 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. a 1913. 1914. 1913. 
$ $ $ $ $ $ $ $ $ $ $ $ 
19,935 22,577 123,205 125,467 21,844 21,118 93,599 87,262 4,800 4,566 54,074 31,924 
344 428 1,802 2,040 5,177 5,245 24,3874 = 24,313 4,601 4,499 31,513 30,767 
20,319 24,287 125,732 134,637 29,127 28,707 126,849 127,316 10,254 9,854 90,149 66,932 
1,048 1,315 8,664 10,084 472 7,531 40,415 28,374 1,138 1,598 11,034 9,246 
1,323 2,052 8,056 13,607 2,796 2,248 11,881 0, 913 805 59 5,302 
152 8 752 145 208 364 991 1,68: 162 704 883 1,735 
4,908 5,842 25,311 29,011 7,134 8,132 32,418 36,623 4,706 4,382 31,320 23,732 
“8,582 10,843 48,773 __61.276| 21,014 19,831 92.340 ~~ 84,716| 7.927 7.925 56.005 ~~~41.783 
~~91,736 13,443 76,959 73,361 8,113 8.875 34,509 42,600 3,026 1,929 34,144 25,179 
676 650 861 ,250 :79 1,71 8,974 8,552 604 492 2,908 36 
1,060 12,793 73,097 70.111| 6.318 7.165 25.534 34.047 2,422 1,436 31,235 22,817 
Kanawha & Michigan | Kanawha & West Virginia Kanawha Glen Jean & Eastern 
—-Month of November— —July 1 g Nov. 30— |--Month of November— —July 1 to Nov. 30—\|--Month udu —July 1 to Nov. 30— 
1914. 1913. 1914. 1913. | 1914. ra 1913. 1914. 1913. 1914. 1913. | 1914. 1913. 
$ $ $ $ $ $ $ $ $ ~ $ $ 
170,719 239,426 1,184,939 1,298,132 7,561 9,563 43,105 53,227 3,966 8,631 30,294 44,127 
28,987 30, 160,463 172,715 2,882 3,419 16,113 19,693 1.512 1,472 7,354 8,488 
207,108 275,841 1 380, 567 1,504,654 10,785 13, 387 61, 159 74,688) 5,550 10, 137 37,942 52,781 
32,804 41,46 3,360 219,061 494 472 14,734 26, 965 1,416 4 6.965 857 
42,512 65,434 Bia 613 323,470 ; 3’ O51 12,135 379 908 1807 5,168 8,418 
2,750 3,11 12,4 14,3 8: 15 618 2 eel see 0 eee 
1675 90,032 393,741 433,402 2,967 2,937 13,766 14389] 1,530 2,056 9,313 10,307 
__ 154,471 206,951 — 948,154 1,024,547|_ 10,589 12,173 47,212 62,840|~ 4,100 — 4,741 22,903 25,881 
~ §2,636 £68,889 432,412 480,107| 195 1,214 13, 947 + #11,847; 1,450 5,396 15,039 26,899 
11,375 ,389 58,350 196 475 450 375 2,250, 343 30 1,718 51 
eee | a aS | a a 
41,261 59,500 374,047 432,911 —279 764 11.572 9,597 1,106 k.. 093 13,320 25,385 
Kansas City Clinton & Springfield Kansas City Mex & Orient RR. 
--Month of November— —July 1 to Nov. 30— -Month of a er— —July 1 to Sept. 30— 
1914. 1913. 1914. 1913. 1914, 1913. 1914. 1913. 
eecsceseo #4 eescesce é eeecece 
$ ~ $ $ $ $ z $ 
18,248 17,426 98 354 SE. .iteendey «xtidbbees atinemtecen otiidias Py .:cuncee  cieken | cites 
___ 10,857 10,875 60.0 rnp ae Seo Saas be setae eheihe 
33,086 32,346 178, 308 Dt | stuns 'kbieen cChaae se amen ee: 6 ee a 
7.1 6,279 37.095 Dt | ctewes  <Hikune aeibabe + Lilie i stake | eee > ieee 
2,715 2,786 14,264 an | «wheshe 'aeenes  iiitinesa "-uleaos era oe cg perce 
474 2,543 i: eendse insemem  ociieee  dckabahs Pt.  iesen dees '?-aiee 
13,300 12, $19 64,793 PE \-atngee Sombie  citieiade ° -tkdiiena a °° ceiene ‘pukka’? Ean 
ee ee ee eee ee te 
~ 7,576 £8,860 51,006 Sel |. casenn eieeek foes Senco » “aaeasel "ee itas “Sktcn. seein 
2,000 2,200 10,800 SD << @isnace  -iitheis | ‘adtlias <ieemet Se <lestecs  “senles "EELELG 
5,576 6,660 40,206 ——-38,093|~ ep gioenee = S| EE HA welll eee 
Kansas City Southern Kansas City Terminal Kentucky & Tennessee 
—-Month of November— —July 1 to Nov. 30—|--Month of November— —July 1 to Nov. 30—|—-Month of November —July 1 to Nov. 30— 
1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
827 27 17 ¢ 16 16 
- $ $ $ $ $ $ $ $ 7 
ay err ee ee 9,868 12,629 58,279 61,574 
__ 123,769 on __ 153,658 __ 672,1 55 760,214 inane ceniipteheaeiininenee . dibiain: acnteina ed an 449 487 — 2,768 ___ 3,045 
879,046 980,110 4,449,165 4,503,223 66,074 46,897 217,790 202,882 11,495 13,372 66. 038 65,698 
84,170 95,245 500,37: 731 5,859 4,001 31,614 20,015 3.441 142 1399 
98.350 101, 165 537.563 ,50 9,527 6,428 35,291 36,705 3,874 Cr431 15/962 6,966 
28,436 oe ee re eee, ll ee 
300,839 319,067 1,443,528 1,478,707 30,405 27,398 122,328 130,741 1,988 2,324 11,526 11,853 
SD senecs SEED casene | 58 1,220 908 _—-5,939 RS si aseeee ste lanes om 
554,275 ___ 576,026 2,838,913 2,758,688) 47,080 __37,720 __ 201,749 __187,781|___11,190 4,359 38,085 32,817 
324,770 404,083 1,610,251 1,744,534| 18,904 9,176 16,040 15,100 304 9,012 27 953 32,881 
47,089 43,512 237,108 03,564 12,469 6,846 50,719 30,392 250 1,2 100 
~ 277,481 360,570 1,371,800 1,540,969 6,524 2,330 —34,678 —15.291|~ S44. 8,992 " 26,703. 32,781 
Kentucky Highlands Kentwood & Eastern Lake Champlain & Moriah 
--Month of November— —July 1 to Nov. 30—|—-Month of November— —July 1 to Nov. 30—!|=-Month of November— —July 1 to Nov. 30— 
1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. | 1914. | 1913. 1914 1913. 
é 
% $ a as $ $ $ | $ $ . $ 
7,926 9,601 36,722 36,702 11,094 17, 983 65,569 85,193 7,087 13,844 47,885 90,017 
‘484 _'534 2,666 276 597 +24 4,025 ‘iia Bie = Ree 802 
8,476 10,212 39,840 40,313 12,052 19 aH 71,637 94,435| 8,617 15,684 58,436 103,067 
28 689 490 3,782 (301 4:33 15,303 21,377 950 1,912 9,212 10,707 
218 257 1,223 ,182 2,590 4,03 250 18,825 1,453 2,591 11,550 15,350 
~ 1,437 1,238 ~ 6,943 ” 7,245 2,972 4,554 19,093 23,487 ~ 3,035 4,055 18,810 23,904 
2,191 2.454 11,862 __13,409| 8,719 13,624 —_ 49,404 ~~ 68,048| 5,002 9,054 4,234 63,670 
6,285 7,757 27,978 26,903} 3,332 6204 22,032  26.386| 3,714  §=«@6G,; 630 — ~ 16,201 49,397 
6 68 344 344 435 605 179 0 60 3,000 é 
~ 6,216 7,688 27,634 26,559 2,896 5,599 20,052 24.300! 2,114 8.730 13,210 44,807 
Lake Superior & Ishpeming 





1914. 1913. 1914. 1s. 
$ le $ $ 
12,475 21,827 244,355 338,145 
"199 212, 2/042 “2109 
12,751 26,090 247,530 412,306 
9°354 10,124 —52'880  48'315 
6.657 8712 36,745 41,821 
126 1: 67 792 
5.918 10,686 «60,808 «93,200 
"23,178 30,888 — 156,499 _ 192,222) 
—10,427 —4,797 91,031  220,084|~ 
2°778 31253 —«:13'890 267 
| —13,205 —8,051 77,140 


|“ of November— —July 1 to we 30— 


Lakeside & Marblehead 
--Month of —— 


—dJuly 1 to Nov. 30— 
1 1913. 











303,817| "3.908 

















Lancaster & Chester 
--Month of November— —July 1 to N a 


$ 
37,871 
6,902 


~~ 46,959 


44,479 


35,449 61, 


1914. 914. 1914. 1913. 1914. 
$ $ $ $ $ 
11,009 8,590 47,334 58,867 9,010 7,949 31,864 
98 _~_—=(1385 14 6532899 1,106 1,348 6,017 
11,214 8,788 49, 178 60,048 10,395 9,721 39,493 
1,455 1,607 19,425 18,968 1,606 729 518 
942 1,971 4,182 7,p4l 390 400 2,685 
102 5 324 320 57 39 40 
2.717 3,142 15,789 16,393 2,582 13,593 23 573 
6.319 7,680 45,345 —49.370| 5.126 15,406 35.440 —— 
~ 4,894 1,018 3,833 10,678| 5,268 #—5,745 4,044 — 
8 680 4,480 3,403 234 179 1,094 
3,998 “427  —647 7,275 5.034. —5,024 2,949 


“16,056 








JAN., 1915.] 


RAILWAY EARNINGS 
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| 
Las Vegas & To| nopah System | Lehigh & Hudson River 
Les Vegas & Tonopa Bullfrog-Goldfield —-Month of Niewio a 1 to Nov. 30— 
EARNINGS. ~-Month of November— —July P to Nov. 30—|--Month of November-— —July 1 to Nov. 30— 1914. 1913. 1913. 
1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 96 
Aver. miles of r’d oper. 118 200 87 8 $ -: $ $ $ 
Freight revenue_____- 6,102 14,974 45,586 65,271 6,539 5,490 36. 195 27,852 133,095 137,592 706,659 694,437 
Passenger revenue ___ 1,553 2°735 9,381 12,494) 1,528 1,667 | 8,728 .. 7,156 | 8,941 9,373 ,153 52,535 
Tot., incl. other rev. 8,512 18,930 59,751 83,529 9,124 7,729 49,990 38,063! «143,397 149 497 769,249 762,135 
Expenses—M aint. way 1,876 3,818 10.839 22,599 2,068 1.497 15,507 9,079 | 19,209 26,918 118,391 166,787 
Maint. of equipm’t_ 2,156 1,738 7,874 13,062 913 1,226 906 5,206 19,411 25,563 8,856 123,506 
Traffic expenses __- 626 066 3,879 5,519 423 796 2,639 4,393 1,162 1,11 6,541 25 
Transportation exp- 3,089 6,439 17,372 32,906 3,352 2,463 17,587 14,508 55,766 62,738 274,247 285,399 
Transp. for inv.—Cr ne aim PO PhS te eaten i ps agin’ Petey times Sieeee  seneee 2 
Total, incl. other_ 8,679 14,516 45,291  _—_—81,441 7,370 6,440 438, 774 37,821 | 99,260 121,653 515,982 605,076 
Net from railroad_.__.|  —166 4,413 “14,460  ~—«2,, 088 le te ~— S286 242 | 44,137 27.844 253,266 157,058 
Taxes accrued _-__-_---- Cr2,406 2,082 3,907 8,398 Cr1,040 682 1,639 3,524 4,150 4,000 20,750 20,000 
ee ee —— ee sium  seekee ede dee A Rees ee s  sapene” aan 
Net remaining - - - - - 2,239 2,331 10,552 ~~ —6,310' 794 607 4,576 —3,281 39,987 23,844 232,516 137,058 
Lehigh & New England Lehigh Valley Ligonier Valley 
EARNINGS. --Month of November— —July 1 io Nov. 30—\-—-Month of November— July 7 to Nov. a --Month of November— —July 1 to Nov. 30— 
1914. 1913. 1914. 1913. ; 913. =‘: 1914. 1913. 1914. 1913. 1914. 1913. 
Aver. miles of r'd oper. | 29% 268 1,443 1,437 16 
a ee ~ x $ $ — s. s $ S$ $ 
Freight revenue-__-__-__ | 200,164 164,838 1,129,992 766,264| 3,026,962 3,203, 009 15,858,987 15,955,364 13,261 18,242 75,522 90,347 
Passenger revenue _..|; 1,070 ; 790 et 7,050 =] 6,141 ; 307 ,036 38 82.979 _ 2,006,345 2,361,665 ___ 2,354 ___2,728 22,904 28,880 
Tot., incl. other rev. 208,825 «169,147 1,183,988 792,323) 3,527,394 3,788,935 18,906,152 19,348,066 16.065 21,388 100,682 121,621 
Expenses— Maint. way 30,395 24,445 154,450 116,648 395,924 396.470 2,041,830 2,140,587 3,248 3,152 17,869 22,094 
Maint. of equipm't_ 29,744 21,295 157,650 105,478 676, 358 707 030 3,770,485 3,472,240 1,319 1,896 ,33 5.585 
Traffic expenses _ 1,913 1,552 8,924 11,134 206 369,286 445,171 125 100 52 010 
Transportation exp - 48,521 43,030 274,287 197,495| 1 243, 254 1, 400. 503 6,369,120 6,785,510 4,136 4,297 19,395 50,795 
Transp. forinv.—Cr' —s ------ ——------ ——------ == -~--] ~~ --- ee eee es ee ee ee er 
Total,incl.other.| 116,355 94,525 624,680 449,221) 2,563,120 2,670,300 12,958,428 13,245,064 9,314 9,963 47,276 83,938 
Net from railroad_--- 92,469 74,621 559,308  343,102| 964,273 1,118,635 5, 047. 724 6,103,001 6,751 11,424 53,406 37,682 
Taxes accrued______- 5,669 3,178 28,348 15,893 140,000 144,06 697 ,00 676 ,300 300 275 1,300 37! 
eee? 2] ee ee ee ~----- ND 8 aces 6,172 ~-----|__------ _meeses  aseses  seeees 
Net remaining ----- |~"86.799 71,443 530,959 327,209|~ $20,420 974.575 5,244,551 5,426,701 | 6,451 11,149 52,106 36,307 
Litchfield & Madison Live Oak Perry & Gulf Lorain & West Virginia 
EARNINGS —Month of November— —July 1 to Nov. 30—|--Month of November— —-July 1 to Nov. 30—|--Month of November-- —July 1 to Nov. 30— 
| 1914 1 1914. 1913. | 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
Aver. miles of r'd oper. | ‘ | 81 : 
| $ $ $ . | g $ $ Fi . = 
Freight revenue___-_-_- 21,031 21,557 91,854 108,691 | 10,435 9,025 55,031 43,704 14,862 22,574 122,174 159,204 
Passenger revenue ...|  ------ Ss ------ __ ------ __—--- --- 1,877 _—_—:1,869 © 10,859 8,188 | sakese  _seuese saute =< saeeun 
Tot., incl. other rev. | 21,075 21,744 92,100 109,775 |— 13,051 12,000 70,743 58,668 | 14.886 22,718 122,486 159,527 
Expenses— Maint. way! 2,632 2,803 11,443 11,195 2,606 2,632 15,699 16,440 2,167 4,736 11,299 22,014 
aint. of equipm’t_, 5,963 5,573 34,284 33 ,323 | 1,848 1,834 9,473 8,822 | 373 86 2,737 ,093 
Traffic expenses _.-_ 251 227 1,030 1,155 314 421 1,479 1,814! 100 17 259 174 
Transportation exp-_ 3,642 3,889 16,644 18,385 | 3,131 2,849 15,614 12,108 | 3,219 3,342 20,246 26,224 
Transp. for inv —Cr wt i ee eneeaiee 2 nena all nnientiin naan SEE os pratt he Ba ead re lg | eooee2ef 2 wt BAe bk Se 
Total, incl. other. | 13,203 13,010 66,505 66,483/ "8808 8606 46.412 43,272) 6.106 8,249 35,319 52,869 
Net from railroad....| 7,871 8,733 25,594 43,291 4,242 3.303 24,331 “15,396 | 8,730 14,469 87,117 106,658 
Taxes accrued. _____. 1,200 1,200 5,800 5,200 | 725 700 3,625 3,500 | 648 527 7 3,095 
Uncollectible rwy.- rev. _ a ERS CR ff tN pe awe 8 hd ns 2 = = es pee LLL eee | Pe SS ek) Oot APE he 
Net remaining_. 6.671 £7,533 £19,794 38,091 | me 2,693 20,706 11,896; «8,131 13,941 83,393 103,563 
Louisiana & Arkansas Louisiana & Northwest Louisiana & Pacific 
EARNINGS. |--Month of November— —July 1 to Nor. 30—|--Month of November— —-July 1 to Nov. 30—|--Month of November— —July 1 to Nov. 30— 
| 1914 1913. 1934. 1913. 1914. 1913. 1914. 1913. 1914. | 1913. 1914. 1913. 
Aver. miles of r'd oper. $ 278 (See ie road “> 30) 121 2 , $ P $ 73 $ $ 
Freight revenue---___- | 105,378 114,975 587,913 571,182] 16,477 = 30,224 «72,197 = 98,241} = 14,540 = 20,025 98,666 §=—-:105,229 
Passenger revenue _ 17,900 26,233 102,122 _—118,638 2,987 4,117 19,336 22,040 6 3 37 12 
Tot. incl. other rev.|~ 126.833 145.313 710,768 713,823 20.679 35,725 97,854 127,141 16.090 20,447 101,944 107,399 
Maint.way 23,860 27,970 141,074 128,584 8,620 14,486 43 ,508 40 2,280 3,023 10,684 13,687 
“Maint. of equipm’t_ 20,447 20,461 119,215 105,955 3,894 5,498 18,280 27 683 3,281 704 22,205 20,944 
c expenses ___ 2,816 2,648 13,204 12,689 453 482 2,160 2,642 63 839 3,702 901 
Transportation exp. 38.582 37,704 190,156 182,781 6,728 9,557 34,063 45,280 7,335 9,907 39,602 ,790 
Transp. for iny.—Cr en; eee eres a er, ere ee oe, eer eae ee 
Total,incl.other.| 89,646 94,334 485,045 456,614 21,000 32,767 106,515 34,622 14,905 18,886 83,133 89,570 
Net from railroad__..| 37,187 50,979 225,723 257,209 321 2,958 —8,661 —7,481 1,184 1,561 18,811 17,828 
Taxes accrued______- 6,250 5,166 31,250 22,131 2,837 2,575 11,187 6,875 390 350 9 7 
Uncollectiblerwy.rev.;  ____- PRES, ee tienes - siembel stems ies edie | eee pens __ scuene > shhehe —~ aanoe 
Net remaining - - -- - ~30, 037 or 3 45.512 194,473  235,077|  —3,158 383 —19,848 —14,356 794 1,211 16,860 16,078 
| Louisiana Railway & Nav Co Macon & Birmingham Macon Dublin & Savannah 
EARNINGS. |--Month of November-— —July 1 to Nov. 30—\—Month of — —dJuly 1 to Nov. 30— | --Month of November— —July be to Nov. 30— 
| 1914. 1913. 1914. 1913. | 1914. 1913. 1914. 1913. | 1914. 1913. 1914 1913. 
Aver. miles of r'd oper. | $ 350 $ s P 105 105 s . . 92 2 s s 
Freight revenue. ___.. | 133,871 153,356 654.387 658,922 | 8,880 9,416 45,253 42,366 | 32,179 33,872 128,323 160,699 
Passenger revenue _ 19,358 26,933 113,449 128,132) 3,049 4,036 17,411 20,823; 8,156 14,903 44,843 61,986 
Tot., incl. other rev.| 163,457 191,066 820,034 837 652 | 12,490 14,093 66,080 66,583 | 42,139 50,837 181,727 232,380 
Expenses— Maint. way | 30,482 35,6 167,677 165,5 78 3,810 3,231 ‘ ,289 5,018 3,805 25,173 25,570 
Maint. of equipm't. 19,225 17,223 ,064 gel a | 1,926 2,423 : 10,067 | 590 5,741 22, 29,843 
c expenses ___ 5,794 6,157 28,524 32 714 673 3,728 3,308 | 3,267 3,31 15, 16,247 
Secanenteiion exp. 70,105 68,671 321,4 334 ‘985 5,921 4,777 30,402 3,112 15,553 17,483 75, 333 
Transp. forinv.—Cr|__—------ ___ ------ ___------ ___------| __ mecnes  seceee  secsce| _se-es2 Ss oe Eee 
Total,incl. other.) 131,132 134,381 _ 631,059 —_—-660,4 417, 13,737 11,872 66,998 55,737; 29,340 — 32,363 150,360 —-164,547 
Net from railroad....| 32,324 56,685 188,975 177,234; —1,246 ##2,220 $—917  #10,846| 12,798 18,473 31,366 67,833 
Taxes accrued______- 7, 7,250 39,500 29/250 | 249 644 2,931 neon Hl 1,200 ,693 ,400 7,313 
Uncollectiblerwy.rev.| ——- - - --- 554s « oeec~~ ers a aoe c—x=_=_ ee a rors a... ‘geitietonte 
Net remaining___.- 24,824 49,435 149,475 147,984, —1,499 1,576 —3,871 7,623| 10,830 16,780 22,068 60,519 
Manistee & Northeastern Manitou & Pike’s Peak Manufacturers’ Junction 
EARNINGS. --Month of November-— —July 1 to Nov. 30-—|—-Month of November-—— —July 1 to Nov. 30—!—Month of November— —July 1 to Nov. 30— 
1914. 1913. 1914. 1913. | 1914. 1913. 1914. 1913. | 1914. 1913. 1914. 1913. 
Aver. miles of r’d oper. 189 189 r 19 
$ $ x $ $ $ $ $ 3 
Freight revenue______ 27,196 25,871 137,401 8 he ee 319 ees: a 
Passenger revenue _._ _ 7,957 _ 8,739 47,661 51,226) _ 333 ——“( 274 804 857,962) —----- Lo beacon sadene | (bebwae 
Tot., incl. other rev. 36,785 36,761 196,456 221,714 353 54 57,688 92,194 | 4,330 8,930 31,658 43,695 
Expenses—Maint. way 4,050 4,201 29,204 35,525 291 61 ,05: 8,922 | 1,476 1,888 8,056 ,214 
Maint. of equipm't_ 3,317 8,433 43,381 38,908 | 175 149 4,426 4,406 88 897 é 439 
¢ expenses_.- 1,271 60 5,895 4,526 | 168 12 096 6,430 12 10 632 552 
Transportation exp_ 15,355 14,829 77,223 79,774 304 20 9,014 11,653 2,195 3,199 12,447 15,646 
Transp. for inv. —Cr —— be 4 » 4b. nueatneneiee 4 quae od a — at 2A 2. aa — eo eoece@ eo o> & = = > = @& — = aie > ang 8 ET ee ee br nm lt 
Total, incl. other_ 25,920 30,087 165,769 168,159} —_—-1,013 3,038 26,946 37,499; 5,052 6,992 27,717 —-34,404 
Net from railroad... 10,864 6,674 30,687 53,555 0 —2,983 30,742 54,604 —721 1,937 3,941 9,291 
Taxes accrued______- 2,868 2,986 14,340 14,930 301 17 1,578 1,614| 571 753 4,023 3,76 
Uncollectiblerwy. rev. EEE |e eS ne 8 ee ee 2 pu FB _ SARS 2h eee 2 ke ee 2. ee 2 A cuca nememaneiniiaees 
Net remaining. --_.. ~ 7,996 3,688 16,346 38,624, —961 —3,158 29,164 53,079) —1,292 1,184 —-81 5,526 
Manufacturers’ Ry of St Louis | Marietta Columbus & Cleveland | Marshall & East Texas 
EARNINGS. ~-Month of November— —July 1 to Nov. 30—|—Month of November— —July 1 to Nov. 30—|--Month of November— —July 1 to Nov. 30— 
914. 1913. 1914. 1913. 1914. 913. 1914. 1913. | 1914. 1913. 1914. 1913. 
Aver. miles of r'd oper. 45 45 | 
$ $ $ $ $ $ $ $ $ $ $ 3 
ESSE FR Om FOP ie ed. , ae 7,159 6,649 30,525 31,614) 8,722 14,648 46,118 58,935 
EM onl scenes takes | 'Sakéns  eaakee 2,721 2,851 14,426 14,817) 1,517  — 2,607 ~——s 9,592 ~~ 13,053 
Tot., incl. other rev. 8,575 9,257 61,361 106,661 10,378 10,178 47,126 48,720) 11,055 18,300 59,750 76,861 
Expenses—Maint. way 2,368 3,155 13,857 17,900 2,078 2,168 12,752 15,222 3,952 13,305 22,737 240 
aint. of equipm't_ 2,875 D2: 3,967 11,699 1,206 932 5,260 4,972 2,189 2,637 13.663 13,930 
Traffic expenses_.- 122 128 612 4,218 294 604 1,751 1,966 389 564 2,429 3,079 
Transportation exp _ 4,987 6,405 33 ,967 38,980 3,127 3,168 14,031 14,238 5,917 8,473 34,676 40,417 
Transp. for inv.—Cr a, 2 pA NY Se Sn AF tt eee = SS ek ee mie Cee eae Se pode da Sancti 
Total,incl. other.| 11,683 13,850 69,405 83,253; 7,002 Ss 7,209 __ 35,254 38,107 | 13,421 _—-26,083 77 890 92,835 
Net from railroad....| —3,108 —4,592 = 8,043 23,407, «3,376 =—ti«, 96899 11,871 10,612 —2,365 —7,782 —18,140 —15,973 
Taxes accrued_______ 68 647 3,440 3,236 520 628 2,783 2,597 701 6 ; 81 
\ ncollectible rwy. rev ere asehns enemas seeasel  suseee shinee - Sh0ees  nddeee ‘pe cine - > een ee’) eee 
Net remaining. ___ 3,796 5,239 ~=°11,483 ~—S—-20,,171 2,855 2,340 9,088 $,.015| —3.065  —8,472 —21.649 —18.787 
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Maryland & Pennsylvania | McCloud River | rane Dallas & Gulf 
EARNINGS. t--Month of November-- —July 1 to Nov. 30—|--Month of November— —July 1 to Nov. <—— , a a —dJuly 1 to Uct. 31— 
1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. | 1914. 1914. 1913. 
Aver. miles of r'd oper. 7 7 84 81 
bs $ $ $ $ $ $ 3 $ BY $ 
Freight revenue- - -- .- 26,070 24,876 138,582  137,106| 8,078 11,542 163,686 185,268) 19,018 29,953 71,971 124,561 
Passenger revenue --- | 11,910 12,787 70,771 76,138 | 874 1,615 9,258 11,254 we: 3,197 (2,489 16,112 12,376 
Tot.,incl.otherrev.| 44,543 44,245 243,382  ~—«:248,037| 9,516 16.732 176,322 199, 38 | 23,144 33,060 71,834 139,516 
Expenses—Maint. -Way | 8,796 9,890 37,373 45,523 | 4,251 3,949 29,087 4,194 3,317 17,781 20,110 
Maint. of equipm't. | 5,725 5,613 28,952 29,656 | 6,103 5,434 26,676 2,827 1,473 13,627 9,344 
Traffic expenses -- - | if 26 2,220 3,596 18 6 48 474 290 2,226 1,919 
Transportation exp - | 7 1,220 96,592 | 1,204 1,607 46,95 6,138 7,224 25,562 25,623 
Transp. for inv.—Cr | eas ee CS Sze Criss Seuss. . semene __sesnee eeee- 
Total, incl.other.| _ 16 185,790| 16,494 14,859 _ __113, 988 15,101 14,531 65,798 65,123 
Net from railroad... | ~ 65 "62,246|  —6,978 1,872 62,334 8,043 18,529 26,035 74,392 
Taxes accrued. _---.--- 25 5,960 | 1,470 1,631 7,429 637 682 2,549 2,641 
Uncollectiblerwy.rev.-| Peres aes peer a) en a Yee ‘ unease Pe i osctoe ~----- 
Net remaining. - - - - | 8,503 “6,099 67,235 56,286|  —8.448 “941 54,904 7,405 17,844 23,486 71,751 
| | 
Midland Valley Mineral Point & Northern | Minneapolis & Rainy River 
EARNINGS. er of — — 1, lioN os, — a of — ee 1 to —_| ora, of J aie tt a — i * lioN OF ame 
. 1 . 1913 1914. ° 
Aver. miles of r’d oper. 380 376 30 87 87 
$ $ $ 3 $ = $ $ $ $ $ _ S as 
ht revenue._____ 88,219 118,429 412,748 519,455) 7,793 8,241 34,748 34,859 4,755 3,169 33,735 5,627 
hg heneeorh -77}__ 36,100 43,644 188,898 209,251) "055 274 5,711 "17443 | 1,786 2,097 6.892 _—6,,191 
Tot.,incl.otherrev.| 132.293 168,885 639,621 765,056) 8,903” 9,075 41,722 39,744 | 6,856 5,562 49,878 24,341 
Expenses—Maint.way| 22.930 36,670 =—-129:474 157,146 1254 10;889 16,364  23:723 21465 2°000 28.909: 10,078 
Maint. of equipm't_ 17,283 25,226 117,310 136,719 | 693 474 4,350 2,538 2,362 1,720 14,749 12,927 
Traffic expenses - - - 2,179 2,720 10,490 13,030 | 183 95 795 482 ad nde canal 13 
Transportation exp- 40,469 57,172 205,358 256,138 | 2.713 1,785 15,341 8,734 2,632 1,624 14,249 8,895 
Transp. for inv.—Cr wo---- ~~ ---- ~~~ =~ =~ ---- | ------ ween ene er BeOS ee OEE e. oe ik Si 
Total,incl.other.| 88.140 128,116 490,648 594,218) 5,615 «214,259 41,865 38,893 8,494 6.418 65,661 __ 36,307 
Net from railroad__..| 44,153 40,768 «148,972 170,838) 3,288 —5,183 —143 851; — 1,638 “—-855 —15,785 —11,965 
Taxes accrued______- 6,581 5,986 32,909 23,933 | 350 300 1,750 1,504 | 343 293 2,888 1,338 
Uncoliectiblerwy.rev.; 47 ------ ___ __269 __------| eens pee re ieee a ee 
Net remaining- ---- 37,524 34,781 115,793 140, _ ~ 2,938 —5.483 —1,893 —652|  —1,981 —1,149 —18,673 —13,304 
Minneapolis & St Louis System Mississippi Central . 
EARNINGS. piNovamber== & St Louis | way Transfer Co of Minneapolis -——Month of November— —July 1 to Nov. 30— 
--Month of November— —July 1 to Nov. 30—|—Month of November-- —July 1 to Nov. 30—| 914. 1913. 1914. 913. 
1914. 1914. 1915. | 1914. 1913. 1914. 1913. | 164 164 (See this road on p. 31) 
Aver. miles of r'd oper. 6 gr ,646 (See this road on p. 39) | 3 | $ $ eS $ 
Freight revenue- --. -- 668,127 618.481 3, ery 714 3, 066, PS ee oe 43,635 55,499 231,965 282,916 
Passenger revenue _._| 143,698 145,312 — 90: 2.703 _ Ns Pp a oo a ee 10,146  —s-:14,593 65,828 82,807 
Tot., incl. other rev. 858,559 811,450 THe 4.218. 743|~ 18,628 17,914 96, 094 ~ 90,068 | 62,677 78,605 346,034 414,065 
Expenses— Maint.way 103 ,006 129,088 531,542 610,527) 677 499 4,222 3,052 | 10,63 14,632 50,200 67,047 
aint. of equipm’t_ 120,286 123,042 656,201 591,862 388 279 2,531 3,287 | 13,270 14,661 80,978 77,823 
Traffic expenses --- 16,97 ; 16,963 91,175 87. 272 COL” cee i ak ie e6 Weise 754 885 _3,601 4,488 
Transportation exp- 326,073 317,113 1,599,511 1,525,393 7,229 6,902 39,443 36,957 | 13,397 18,180 72,848 93,554 
ransp.forinv.—Cr| ___--- ------ _------ aoe ee oa ee a eanee-| ~=---- _--- _ Cred ------ 
Total, incl. other- | 385,781 604,553 2,980,787 2,904,769 8,295 7,680 46,197 43,297; 41,471 53, 3 237 225,389 _264, 087 
Net from railroad... | 272,777 ~— 206,896 1,463,333 1,313,974 10,332 10,234 49,896 46,770) 21,205 25,368 120, 149,977 
Hazes, accrued ee nas | 42,42: 37,025 196,992 171,259 | 93 895 4,804 1,502 2,464 2,350 12,3 320 12,400 
ncollectible rwy. rev. w---5- ~----- ~----- \ a ee - —_ or eee —— 
Net remaining - ---- | 230,354 169,871 1,266,341 1, "142,715 | 9,401 9,338 45,092 {2,967| 18.741 23.018 ~ 108,321 137,077 
Mississippi River & Bonne Terre) Missouri & North Arkansas 
EARNINGS. “aa a —yue, 2 lo ~~ | oo of —— — 1 to Nos 7 a 
| 1914 13. ° 
Aver. miles of r’d oper. | i » 44 . . °° weaces+’! asenea 365 365 ‘ . 
| s Ss $ > | s q b 
Freight revenue_ -_-___-_ 42,622 50,616 240,850 OR ci —s-teiiceas 71.375 73,784 331,691 352,207 
Passenger revenue ___| _—ai6, 1SS eM) ET  peacce seened ”- wbhene _deadiees 27.945 32,713 178,110 195,278 
Tot., incl. , other rev. | 51,382 63.434 - 206,973 276,184)” ----.. 7 <-..2e ebeces °° tboaom 196,935 113.713 548,198 579,714 
Expenses—Maint. way | 4,356 5,416 25,908 33,011 | eadme rani aicdiaeain cikane 29,297 27 374 116,325 131,506 
zeains. of equipm't_ 6,317 8.70) 28.378 45,158} cabkes - aubane | ‘@0heen Sebuue 24,211 21,154 107 368 98.211 
Cc expenses -___ 555 712 2,942 = oesecs ##weeeew “ inemenm  Sinmdeaie 4,306 3,384 9,212 7,932 
Transportation exp. | 18,369 20,441 82,306 88,625 | Saeeee  wosnnd! dense * Gudiine 51.532 42,869 255,564 209,758 
ransp or v.—tcr DL: itm “ame ceed Th de Oe Cn eee ae eS 6a “ let ote he atte = vb hh le te RR 
Total,incl.other.| 32,450 37,671 153,610 180,604) at <a iene ibaa 115,420 100,217 558,054 181,780 
Net from railroad... - . )”):)—lh | 6h |) ~~ T”~=—«(cccen” eeenee | beeen Y ebens ” —§,484 13,495 —9,855 “97,933 
Taxes accrued. ——<-- | 1,701 1,696 i508 MUM: -nccece, - beneval’c @hacee  d&maan 6,000 5.500 30,000 27,500 
neollectiblerwy.rev.| —-- - a aaa ae eee eee _ 34 w----  _222_ ~.-~-- 
Net remaining ----- ae eee eee eee ee ee =-14,518 ~7,995 —40,.077 70,433 
| Missouri Kansas & Texas Lines | Missouri Oklahoma & Gulf $ Mo Okla & Gulf Ry Co. of Texas 
EARNINGS. ere of 2 — — 5%. to N — ~-Mfomih of | — — fon lioN 1s, ~-hfomih of — soi to ee. _ 
3 . 4. " ; ’ , ; 
. | 3,865 3,816 | : 334 ¢ 
Aver. miles of r’d oper. | Q od § , s $ g g g | $ $ S « 
2,134,480 2,059,278 9,462,561 9,404,529 80,824 112,030 387,076 416,236) 10,587 16,630 48,572 51,631 
fa cn --- "706'396 "831,607 317941654 47301;029 18.399 22'377 105,739 114/372 "228 697 “1889 2,992 
Tot., incl. other rev.| °2.033,044 3,106,634 14,271,148 14,819,171 104, 048 ~=—«139,024 ~—S+518,380 §=—-5554,739, «10,939 17,465 51,473 55,286 
Expenses—Maint. way 378,737 430,870 1,878,001 2,268,490 545 16,059 107,055 87,883 1,352 847 5,640 4,508 
aint. of equipm’t.| 393.459 351,832 2,119,950 1,793,552 1 3" 429 18,928 83,558 81,587 1,100 3,595 8,778 11,698 
Traffic expenses _ 58,086 60,878 284,615 — 313,269 3,469 »,507 20,549 28,732 233 161 1,074 S77 
Transportation exp_| 1,008,431 1,160,900 4,938,148 5,316,514 39,914 53,710 219,506 233,444 1,381 4,742 21,641 25,655 
Transp. for inv.—Cr 2? oer ___ oeeeel ——sw-----| _—.- _ccewse  sasees — senees sc: access __ses--- aeem 
Total, incl. other_| _1.940,071 2,167,790 -9,717,366 10,412,677; 84,418 101,549 457,859 465,255 7,573 10,443 39,673 6.545 
ne. comand = 7 — a = a pa = —— = —— = in — 
Net from raflroad_.._| 1,092,972 938,843 4,553,781 4,406,493 “19,629 37,475 60,520 89,484 3,366 7,021 11,799 741 
axes accrued.._____ 102,635 141,011 559,056 3,611 6,461 6,000 32,353 30,000 196 171 983 56 
Uncollectiblerwy.rey.| = 485 ------ ___ 2,827 >= ~~ - _ iowa =6=«— << ee at ee ee 
Net remaining____- 989,852 797,832 3,992,397 3,782,882} 13.153 31.475 27,812 “88. 484 - 3,170 6,850 10,816 7,885 
Missouri Pacific fio System: 
EARNINGS. _ Missouri Pacific | §8t Loufs Iron Mountein stom — Total Company 
—Month of November— July 1 lo Nor. 30—'!--Month of Norember— i 1 to Nor. 30-—| —Month of November— —July 1 to Nov. 30— 
Aver. miles of r'd oper. 914. 13. 1914. 1915. | 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
3,91 3,919 3,365 3,364 (See this road on p. 32) 7,284 7,283 (See this road on p. 31) 
Freight revenue. _____ 1,866,208 1,801,944 9,932,630 9,347, 461 1,930'596 2.307210 9,867,262 10,659.715| 3,796,734 4,109°154 19, 799,892 20,007,176 
Passenger revenue __.|__ 375,881 389,414 2,206,733 2,255.58 "432,073 531,197 _ 2.426.462 2,713,642! (807.954 920.611 4,633,195 4,969,227 
Tot., incl. other revy.| 2,433,220 2,391,853 13,176,096 12'634.503 2,555,914 3,038,215 13,311,419 14,382,966] 4,989,134 5,430,068 26,487,515 27,017,469 
Ex Maint.way| 324,678 409,690 1,657,557 2,072,096) 373,710 383,243 1,889,560 2,036,587} 698,388 792,933 3,547,117 4,108.68: 
aint. of equipm’t. 460,795 450,226 2,401,291 2.359.489! 4281148 4731977 2/356.783 2.408,628| 888,943 924,203 4;758,074 4,768,117 
Traffic expenses__- 67,504 58.763 320,668 311,927! 56,944 52,170 275,427 266,246) 124,448 — 110,93: 596,095 — 572,173 
Transportation exp. 953,553 998,385 4,716,852 4,974,923) 834,925 875,497 4,118,286 4,292,477) 1,788,478 1,873,882 8,835,138 9,267,400 
ransp.forinv.—Cr;|__—_—- ----- ---- _ ------~ == ween} saaee- er eee ee Abies  ~tbeaned. UsAeetnn See ines 
Total, incl. other_| 1,872,802 1, 987,638 9,452,677 10,095,492| 1,760,933 1,854,004 8,982,848 9,371,451} 3,632, (835 _ 3,841,642 18,435,5 525 19, 466 943 
Net from railroad_...| 569.418 404,215 3,723,418 2,539,011 795,880 1,184,210 4.328.570 “5,011,514| 1,356,298 1,585,425 8,051,988 7,550,525 
Taxes accrued_____- | 98,590 95,900 492,950 471,970} 113,032 96,135 5,160 484,125} 211,622 192,035 1 ‘058.110 956.095 
Uncollectible rwy. rev. | A. sdenes 4,572 me ie? 86s ote a” Cie ies: @ eae jae s 
Net remaining_-_-_ | 460,789 308,315 3,225,896 2,067 041 | 681,518 1,088,075 3,758,976 4,527,380| 1,142,307 1,306,390 6,084,872 6,504,430 
| 
Arkansas Central | meee Southern Monongahela Connecting 
EARNINGS. i“ of a sy —aey, to a ~-Neut of N a —iee 1 to Hee. 30— a of N oo a —sy | to N' +. 20— 
| ° 3. ° 3. | 14 4. 
Aver. miles of r’d oper. | 46 46 5 65 6 
$ $ $ 3 $ & $ $ $ $ 
Freight revenue-_____ 8,339 9,872 20,056 23,040 | 9,969 13,326 60,000 67,116 secnoe.._.duache aaa <* Cale 
Passenger revenue -.. = 2,620 4,426 13,110 17,303) 959 1,054 5,777 5,391 ao... semi _ =--- saees hs 
Tot., incl. other rev. 11,634 14 271 35,659 42,723 11.534 ~ 14,899 69,114 74,941 47,535 77,835 297,339 444,151 
Expenses— Maint. way | 2,084 1,471 7,978 6,008 3,391 5,555 21,532 32,806 5,33! 5,358 33,039 50,987 
aint. of equipm't_| 1,302 1,336 5,040 5,544 1,187 762 6,582 3,736 8,099 16,093 56.836 86,437 
Traffic expenses ___ 12 131 457 558 65 37 350 185 300 300 1,545 1,500 
Transportation exp. | 2,662 2,750 10,627 10,189 2,758 2,958 15,433 14,175 24,360 37,954 146,300 203,465 
er: sated: w0Ctne  ..¢¢cmen.. eed ¢eadcen. .obened.. Seeenem._ _cideiea dai... iemiinmemal _esees- nase 
Total, incl. other_| 6,841 6,507 27,002 25,181; 8.607 10.471 50,914 57,142) 40,868 62,104 252,384 354,931 
Net from railroad __ 4,792 8,363 8,656 17,542 2,926 4,428 18,200 17,798; 6,667 15,731 44,955 ~~ 89,220 
Gases scares —= == | 770 1,148 3,020 3,398 271 284 1,359 1,424 2,705 3,545 12,323 14,454 
—.) i, ee a ee ee a ee a ae sues... > aeeete ~ eee 
= ———— es a = 
Net remaining--- __| 4,022 7,215 5,636 14,143 | 2,654 4,143 16,841 16,374 3,962 12, 186 32,631 74,765 
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| 
| | Montpelier & Wells River 
~~ of 1 va — ee lioN it a ies of i say 1 io Ne. | ee of NTeIs. ae. ltoN + oem 
Aver. miles of r’d oper. | 23 7 | $ 18 ™ $ | 45 45 : 
$ 3 } ‘ $ ‘ $s 3 
Freight revenue------ 16,846 24,455 $1,690 85,433 | 18,997 22, 122,670 | 14,983 14, 430 35, 936 79, 106 
Passenger revenue---, 260 337 1,565 1,526 | 1,239 _ 1, 8,060 | 4,967 4,927 31,065 ___ 32,130 
Tot., incl. other rev. 17,542 25,149 85,055 88,760|~ 20,781 24, 134,493 | 23,008 "22,307 127,130 126,133 
Expenses— Maint.way 2,319 2,981 9,847 12,525 3,474 3, 16,064 | 4,292 6.690 28,196 26,791 
Maint. of equipm't- 1,931 2,234 8,724 7,259] 34,921 41, 195,174 | 2,479 2,662 11,030 11,904 
Traffic expenses-- - 60 27 i98 203 | 469 576 | 245 352 1,392 1,719 
Transportation exp- 3,366 4,580 14,994 16,505 | 3,475 5, 24,425 9,690 9,464 50,908 50,325 
Transp. for inv.—Cr a an er eke eee Bees | ee pete ns amen canes. . mae 
Total, inci. other- 9,130 12,433 40,885 ~47,891| 44,619 ~ 51,524 __253,707  245,385| 17,218 19,661 94,320 93,500 
Net from railroad_...| 8.411 12.716 44,170 40, B69 | —23,837 —26,713 —108,794 —110,892| 5.789 2,645 32,810 32,632 
Taxes accrued------- 710 662 3,463 eg em eS Se 2,205 1,303 8,797 | 1,700 1,800 8,500 9,000 
Uncollectible rwy. rev. ae sin © coro es a eee eee ee ~  * ee cies. eethen! celle © | abel net epi a 
Net remaining ----- 7,701 12,053 40,706 27,792| —23,837 —28.918 —110,098 —119,689| 4,089 845 24,310 23,632 
Morenci Southern | Morgantown & Kingwood i 
EARNINGS. --Month of November-- —July 1 to Nov. 30—} |--Month of November-— July 1 to Nov. — 
7 | 1914. 1913. 1914 1913. | | 1914. 4 1913. 1914. 1913. 
Aver. miles of r’d oper. . li a | eee | piainatioa 4 4} Z 
x $ s | $ 3 201 115 260 
F ht revenue______ 1,265 6,595 24,533 SS re eee ee ae 22,903 22,488 121,2¢ 5,8 
Fale sevens ~-. 170 1246 3.788 ee sa o- eee Oe aes 1) eee | “3'k74 4°397 «281344 30,025 
Tot., incl. oth -  §,419 8,758 32,329 nl sasoc Goauss .  eueee faeeeee!. Se a ne 
Ex enses—Maint. way 2,616 6,249 11,872 DEE cccens |. ueeiee’- Se. ce 6036 5'343 33,497 31,013 
aint. of equipm't. 978 3,008 10,477 MeL eascne achland (ane —ceaenen 5,085 5,060 26,325 26,411 
Traffic expenses_-_- See He 66 118) tenine ... <étdilen | ..).:aeeee 1 ae 225 365 _1,476 _1,691 
Transportation exp- 2,924 1,986 18,163 25,001 | weweee  ceeeee 0 eeeeee 0 ceeeee 10,200 10,460 53,206 54,438 
Transp. for inv.—Cr -ose:- 7 -eos-- _----- = pean es ee ee ee 
Total, incl. other_ 6,908 14,878 42,637 67,459} eee agree Seetetaae 2am dita | 23,627 23,344 124,196 123,019 
Net fro il BOR —1,489 —6,119 —10,307 —22,.356|  _._... Balers ogi FOO oy 4.068 4,309 29,673 26,666 
in ten. 824 332 2,207 et Sacco, tacgeeaes | uae 851 707 11270 3532 
Uncollectible rwy. P@Ve) ee eee ee a - dhe _ = eee hen ee ee ee 22 OO een 2 OO ae a ees eee), 8 2senee iia eae - =< = = —— 
Net remaining---_-_-_ —2,313 —6,451 =12, 514 —24,047|" __---. pe RS ei prea Eee oe 3,216 | 3,651 25,403 23,133 
Morristown & Erie | Munising Marquette & So’east Nevada-California-Oregon 
EARNINGS. --Month of November— —July 1 to Nov. 30— ' -—-Month of November— —July 1 to Nov. 30—|--Month of Novemher— —July 1 to Nov. so 
1914. 1913. 1914. 1913. = 19114. 1 1914. 1913. | 1914. 1913. 1914. 
Aver. miles of r'd oper. e “ . : @ . P 137 - * 7 . $ 22 $ 238 (See ete road on ? 31) 
Freight revenue---_-- "7,655 7.571 33.982  35.542| 19,929 30, 638 163.296 195,613} 15,115 22,845 120.462 «127,414 
Passenger revenue —-__ 1,083 _ 1,045 5,948 __ 5,457) 4,920 6,146 35,322 36,992 | 9,304 9,402 50,482 55,196 
Tot., incl. other rev. | 9, 12 3 8,909 42,623 42,653| "27,379 ——i«40,4700—s«i214,, 394 ~~ 259,533 28,510 35,417 200,447 197,256 
Expenses— Maint.way 1,250 539 5,573 5,540! 8,566 11,500 ¢ 37, 12,749 9,821 61,081 43,052 
faint. of equipm’t-° 380 589 2.020 1,535, 6,386 5,706 3,704 4,780 20,073 26,655 
Traffic expenses -_-_ 13 8 95 93 278 275 278 830 2,996 4,509 
Transportation exp_ 2,856 2,596 12,738 12,946 9,897 9,114 9,372 58,213 46,675 
Transp. for inv.—Cr ---- -- -~---- ae ry ee ee Pe ee eres arr rrr _. eahnee)  somese anes 
Total, incl. other- 5,649 1,864 27 ,046 26,473) | 26,096 28.496 27,305 _—*154,168 __ 133.308 
Net from railroad_-_ .- 3,474 4,044 15,576 16,180) 1,283 . a -—. 46000 ~ 63,948 
Taxes accrued_______ 826 552 3,082 2 806 | 2.635 1,556 1,570 9, 089 7,8 
Uncollectible rwy. rev. ; ~-+--- . Jes eee Sihems ~ peeee m casece . Senne: bseaee —— == 
Net remaining ---- - 2,647 3,492 12,494 13, 374 || —=j.309 7,598 16,146 62,500} —1.541 6,641 77, ,189 56,097 
Nevada County Narrow Gauge | Nevada Northern | New Iberia & Northern 
EARNINGS. |--Month of Norember-- —July 1 to Nov. 30— | --Month of November— —-July 1 to Nov. 30—!--Month of November— —July i to Nov. 30— 
P tele abil 1914. 1913. 1914. 1913. | 1914. as 1913. = 1914. 1913. 1914. 1913. 1914. 1915. 
ver. es of rd oper. $ = « ~ ¢ $ * 5 165 s : } $ 2 ¢ 
Freight revenue_____- 6,495 16.528 34,295 63,956 55,190 138,235 391,654 669,091) 16,903 39,516 48,192 73,480 
Passenger revenue ...| 3.876 4,345 24,028 27,690) 7,233 12,236 47,574 _—_—«66,919 << | pee FS 4,919 6,994 
Tot., incl. other rev. 11,109 21,707 62,345 94,613 | 65,370 154,348 457,659 754,323 18,137 40,849 53,875 $1,409 
Expenses—Maint. way 2,326 2,815 13,312 16,595 13,153 14,938 87,039 84,408 2,935 6,612 16,698 21,235 
Maint. of equipm’'t_ 1,561 3,000 7,599 16, aie 3 11,841 20,389 896 91,886 1,849 3,390 5.6 8,506 
Traffic expenses -- - 100 67 _ 617 6 | 420 381 21246 1,815 695 398 2:721 1,632 
Transportation exp 3,446 3,156 17,002 16 393| 19,776 35,522 112,407 176,940 | 6,349 12,353 22,299 35,504 
ransp. for inv.—Cr secees eoses< embese ~“Gebese| "ssnsce sccsan ESS) = <coccs | «couse . sole nagees 
Total, incl. other- 8,615 10,794 45,184 ___ 61,618)" 49,075 76,094 _ 290,242 — 877,405| 12,92 ____ 52,630 73,032 
Net fr road _-- 2,493 10,912 17,164 32,995|" 16,295 78,254 J a nn 
Tazes accrued....-_- 745 430 3,725 2'950 | "T0683 13°12 198 ‘588 $76 303 | 11974 51435 
Uncollectible rwy. rev. _------ ___------ _ sesees nas aes  esenes osihee sai italien ree eeetil | sesece _seenue 
Net remaining--__- 1,748 10,482 13,439 30, 745)” 12,231 65,042 140,828 330,414 4,364 15,812 —3,029 2,941 
| New Mexico Central | New Orleans Great Northern New Orleans Mobile & Chicago 
EARNINGS. mos of ee ee lioN Ft a |--Mioae of a — 37, to Nov. 30— — of I — —ye. 1 io a 
Aver. miles of r’d oper. 15 g 3 $ $ 282 $ #83 s @ $ _ s ~ $ 
; 1,129 5,887 24,202 29,052 85.348 112,923 494,525 577, 05.997 161,608 593,581 728,600 
Sestaaaer revenue ne 1490 1646 86S 9.264) 211425 321833 134,001 i71877| "307904 30,120 138.255 __ 163,259 
6,535 8,578 36,922 42,874) ~ 117,660 —*:159,105 «689,710 813,906 203,417 «774,537 = 949,744 
Expensce-Maint.eny 698 5,364 (1208 27.654) “16108 331034 «84783 13/351 29'134 147,905 128,145 
Maint. of equipm't_ | 1,228 1,425 6,136 7,690 16,880 18.260 102,046 81,924 18,259 114,029 94,10! 
Traffic expenses ___ 229 302 2,055 1,976 2,617 2,707 13,472 14,262 4,066 19,456 19,019 
Transportation exp - 2,724 2,954 13,093 13,519 38,016 43:429 2095693 234/368 59.847 265,902 294,816 
Transp. for inv.—Cr | __------ __.------ __------ _------ | thease wan eae _ aaeese wccees —  sense> secacs 
Total, incl. other. 5,118 10,757 27,392 53,606 | __80, 774  _—« 95,959 443.378 479,856 118.778 581,191 575,650 
Net from rail $ee 1416 —2,179 9,529 —10,732|~ 36,885 63,146 246,332 334,049) ~ $4,638 193,346 374,094 
Taxes ee sage ais S41 1,000 5,341 5,000 | 1,666 2,833 15,333 12,168 | 7,397 30,924 34,665 
Uncollectible rwy. rev. ___- - - --- ___------ ------ ___------ }___ aaaeas | Bore " 49 aaa 75 __------ 
Net remaining---- - 5/4 3,179 4,188 —15,732 Ls “35.216 60,312 ~ 230,086 ~ 321.881 | "31.98 77.241 162,346 339,428 
New Orl Natalbany & Natchez New Orl Southern & Grand Isle New York & Pennsylvania 
EARNINGS. —Month of November~ —July 1 to Nov. 30—|—Month of November— —July 1 to Nov. 30—|—-Month of October— —Ju to Oct. 31— 
1914. 1913. a 1914. 1913. | 1914. 1913. on 1914. 1913. | 1914. 1913. . 1914. 1913. 
Aver. miles of r'd oper. $. < $ 7 $ s e of s 5 $ $ | $ 56 $ $ $ 
Freight revenue. ____- 5,919 2,138 41,428 12,787 13,077 13,850 28,970 29,540) 6,816 6,271 20,742 19,545 
Passenger revenue _.__|_ 923 | 698 8,014 3,612) 4,291 © 4,628 21,930 20,987 | 993 2,179 8,710 10,153 
Tot.. incl. other rev. 6,431 3,582 45,454 21.812)" 18,186 19,528 54,989 55,333| 9,679 9,491 32,044 32,334 
Expenses— Maint. way 1,155 1,625 13,508 13,366 | 2,764 2.097 12,407 9,809 3,955 3,056 13,598 11,912 
Maint. of equipm’t- 1,800 1,537 15,918 7,485 | 1,355 885 7,331 6,661 836 915 3,320 3,412 
Traffic expenses ___| 417 266 1,510 1,721) | -, saeeee 132 i i SE > ee 
Transportation exp_| 2,308 2,549 13,443 12,580) 4,753 4,853 18,269 19,064 | 3,269 3,391 14,483 12,001 
ransp. forinv.—Cr;___—------ __ ---- _—------ _------ ee eee eee Cr70 eenane wsoecs  cecses | sanc= ee wsee 
Total,incl.other.| 6,014 == 6,671 47,471 38, 423 | 9,456 8,546 41,348 39, 9,264 | 8,772 7,914 34,164 == 29,521 
a 5 — a Se ——<—<—$—$—$ — SSO —= =— = _—-— 
Net from. railroad _--- | 416 —3,088 ~~ —2.016  —16,610 8,729 10,982 13,641  ~—«:16,069 907 1.577 —2,120 2,813 
pax ee | 300 300 1,500 500 | 1,100 1,100 5,500 5,500 | | 242 24 971 971 
neollectible Fwy. ld ed ed ee — —— 
Net remaining--__- | 116 —3,388 ~ —3,516 —i8,110 7,629 9,882 8,141 10,569 | 664 1,334 —3,091 1,842 
Norfolk & Portsmouth Belt Line Norfolk & We stern System 
EARNINGS. --Month of N "r- —duly 1 to Nov. 30— Norfolk & Western illiamson & Pond Creek 
| 1914. 913. 1914. 1913. --Month of November— —July 1 to Nor. 30— |--Month of Nosemper— —July 1 to Nov. 30— 
Aver. miles of r'd oper | P 13 ‘ s P oe ie 1914. 1913. 1914. os 1 * a 1914. 1913 
Freight revenue. - - - - | wannn= 0 weeeee ween eens 2,575,424 3.151.499 15,547,081 16,705,869 7.126 8.874 ALB 40,468 
assenger revenue ...| __—- - - -- - oo >ee- ons o= oo so -- 386 2h 2! v4: rte 2: (344 
grt: incl. other rev. | 14,431 ~—«18,297 80,564 91,510| 3,074, 133 3,689,061 18,424,958 19,727,377 8,480 10,668 55,207 50,102 
ses—Maint.way | 2,262 2,418 12,913 14,692) 354, 372,804 2,725,266 2,408,439 &87 1,780 5,482 7,321 
Bape Maint. of equipm't_ | 2,073 1,873 988 9,897 602. is 726,545 3,593,620 3.971771 60 729 351 4.152 
C expenses --- | cecese 22s @&8 eee 0 L6Lmdl lL Cf ee e 6 e 176 y 7,500 « et” *s¢essen 67 OF . 
Transportation exp_| 6,931 7,973 34,269 35,090 1,006,540 1,222,947 388.588 6,108,314 3,117 3,488 16,551 16,102 
ransp. for inv.—Cr | ----- ~----- ___--- --- ------ 745,251  -.---- _Cr294,10¢ weese-| wee se ----- ss -- a 
Total, incl. other.|___ 12,457 13,414 62,037 65,063 | 2,054,128 2,466,692 12,114,822 13,247.773|" «5,020 6,160 ~~ 23,596 28 ,137 
Net from railroad__..| 11,973 4,883 18,527 26,447| 1,020,004 1,222,368 6,310,135 6,479,604; 3,459 4,507 31,610 21,964 
Taxes accrued_______ 550 50 2,750 2,500 155,000 40, 715,000 40, 500 650 2,500 2,350 
Uncollectible rwy. rev. tees. ST Te EE eT == ST a en ee 
Net remaining_____ 1,423 4.38839 15,77 23,947 865,004 1,082,368 5,595,134 5,839,604|  —«-2,959 3,857 29,110 19,614 
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24 RAILWAY EARNINGS (Vou. 100. 
| Norfolk Southern Northampton & Bath 
Covers lines operated by steam only --Month of November— —suly 1 to Nov. 30—- 
EARNINGS |--Month of November— July 1 to Nov. 30— 1914. 1913. 1914. 1913. 
| 1914. 1913. 1914. ae? abekes  - epbecs 7 
Aver. miles of r'd oper. 900 864 $ $ $ $ 
Freight revenue__-___-_ 202,832 ere «Rae Si. Sccaws. ¢  keccaew .” decease. cuwuac 5,825 11,120 39,716 54,671 
Passenger revenue..., 75,677 86,191 496,401 511,632 cies eteuin  .enunds - daddies 112 400 679 2,012 
Tet.,incl.otherrev.| 300, 209 358, 247 1,634,625 1,735,747|—— ----- “A aienet akcdesd "Givens 8,186 15,567 55,178 74,411 
Expenses— Maint. way 402 en | oy 2! Giekgig (-. Nete dua 1s) Behan 7 cate omas 1,229 3,176 667 ,339 
aint. of equipm’t- 51 621 49, i (i (OMS live co La re aa ee te, See 2'579 (715 12,526 »282 
Traffic expenses _ 6,842 5,882 37,877 SS ieee Rn eda Sees. | cee De 214 217 ,203 121 
Transportation exp.| 115,999 128,502 596,025 597.454, “-.--- 222222) IITIT2) Ortiz 5,983 9,440 34,645 45,270 
Transp. for inv.—Cr | alg e.g ic OTS. BOP SSO ------ ------ s-ss2-- SR OSSO 8 ee: sesh 
Total,incl.other.| 233,101 _—-:255,588 1,230,967 1,215,322; -_----- none Seetnn eect ee ce 
Net from railroad___- | ee ee. Ce soc Cheese.” “akens “_  ccaea.| —2,227  —2,293 —3.764 —6,001 
Taxes accrued_______ | 9,525 11,132 58,525 ll ac Re A ne nn iA ns tae 240 24 1,200 1,247 
Uncollectible rwy. rev. | 3 ———_— ” oe | aa oeeasSet; 02829260668 .. #3482 See BOSH eres et SOO OS = LSS e oo se> ah BO 
Net remaining_.___- | 57,579 91,526 345,129 464,972! eahes Sousa = aeuaeth ~ ceeeee| —2,467 —2,642 —4,065 —7,249 
Northern Pacific System 
Northern Pacific Big Fork & International Falls Minnesota & International 
EARNINGS. | —-Month of November-— —July 1 to Nov. 30—| --Month of November— —-July 1 to Nov. 30—-|—-Month of November— —July 1 to Nov. 30— 
‘i 1914, 1913. a 1914. 1913. | 1914. 1913. 1914. 1913. | 1914. , 1913. " 1914. 1913. 
e il 140) rol d 3 
Proight receeues Pet: | 4,190:534 5,041,784 21,540,165 23,571,610, 4,375 7.402 27,027 35. 883 31,346 49,163 211,836 280,307 
Passenger revenue ~~~ | _1.007,039 1,260,696 6,729,213 7,768,494 2,171 _—-2,909 12,278 3.447, 20,555 23,551 —«105,019 ~—_—:112,758 
Tot., incl. | 5,648,726 6,844,173 30, 900,084 34, 290,458; ——s«77«112 11,164 42,948 — s74| 56,027 77,589 340,038 423,026 
inanamien blots. way | 22'177 691.847  41481,325 4,903,537 | 681 968 7'329 14104, 4.604 ‘483 59,790 83.239 
aint. of equipm’t.. 523,482 755,553 4:163°601 3,971,352 361 250 1,897 3,457 | 10,463 ‘ 51,088 46,888 
¢ expenses ___ | 84,047 93,44 476,180 548,878) 50 69 24 302 | 45 606 2,866 713 
Transportation exp. | 1,651,259 2,088,248 8,608,589 10,044,577 | 2,536 3,406 14,237 15,017 | 19,800 22,864 111,613 127,446 
Transp. for inv.—Cr | _©T107,535 —------ Cr647,972 ~----- sesess  seeses®  snteun seen ~----- ------ ___~----- ___------ 
Total, incl. other. | 2,848,149 3,826,588 17,974,255 20,452 545 | 3,800 4,971 24,557 33,892 37,557 44,683 236,630 __ _271,963 
Net from railroad____| 2, ane’ 577 3,017,584 12,925,829 13,837 ‘Sis 912|" 3,312 2—'—i“‘<‘wS‘SW‘CLVD—SC~*«*dSS«s 390 ~~ 18,482; «18,469 32,905 103,408 151,063 
Taxes accrued_______ 04,195 372,869 2,057,763 1,816,954) "352 53 ‘219 2'639 | 2,790 3,343 16,946 20,973 
Uncollectible rwy. rev. | _ —————— eee nen ___ 625 _ ee De RS hoe ott OOO __ SESNSS . eat Ee 
Net remaining_-__- 2,396, i “2,644,715 10,867,440 12,020,957, 2,960 5,651 16,171 15,842, 15,678 29,061 86,461 130,090 
Northwestern Pacific | Norwood & St Lawrence Ocilla Southern 
EARNINGS. |--Month of November-- —-July 1 to Nov. 30— | —-Month of November-- —July 1 to Nov. 30— '--Month of Norember-—- —July 1 to Nov. 30— 
| 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. | 1914._ 1913. 914. 1913. 
Aver. miles of r'd oper. | $ 400 $ ‘ % 18 g $ 7 $ is $ $ 
Freight revenue.____._ 109,860 139,096 721,71 748,768. 4,425 4,657 21, 990 24,344 | 5,684 7,034 26,568 34,553 
Passenger revenue ~ 124,891 123,987 904,115 «914,765 786 891 4,275 5.031; 1,622 2,902 11,723 _—_—-16,059 
Tot., incl. oth ~~ 274,819 295,872 1,819,440 1,844,645 6,000 6,909 32,860 37,136) 803 10,450  ~+=40,779 53,357 
Ex ices 61,908 '514 "313,753 1,406 601 658 3/633 3,638 11634 1:318 10,394 1095 
aint. of equipm’t. 38,384 44,685 43 165 808 1,303 4,775 5,689 | 784 583 4,661 ,606 
Traffic expenses - 5,446 3,957 24,08 20,649 5 1 38 77\ 326 359 1,783 1,728 
Transportation exp - 114,929 111,714 612,254 590,805 2,326 2,405 11,693 11 ,363| 2,516 3,092 13,282 14,463 
Transp. for inv bio 405s ------ _Cr25,738 ___------ | caeeie  nannes  amaeell eee ee eoscs ___s-s=-- ___------ | ss: 
Total, incl. other.|__223,693 _ 226,069 1,173,131 1,134, A77|—— 4,186 4,771 ___ 28,077 __ v7 22,697 | 5,759 6,021 32,464 26,661 
Net from railroad___- | 51,125 69,802 646,308 ~ 710,167, 1,814 2,138 9,783 *14,439| 2,043 4,428 8,315 26,696 
Taxes accrued...___~ 15,985 ,100 79, 75,500 2 224 1,153 1,165 312 285 1,561 1,428 
Uncollectible rwy rev | 35 megane ————-=- Ce A LL Ed ne TO ten - <== en 
Net remaining.____ 35,104 54,702 566,347 634,667| 1,614 1,913 8629 13,274, £41,731 4,142 6,754 25,268 
| Ohio River & Western Ouachita & Northwestern Pacific & Idaho Northern 
EARNINGS. |—-Month of November— —-July 1 to Nov. 30—|--Month of November— —July 1 to Nov. 30—|--Month of November— —July 1 to Nov. 30— 
| 1914 1914. 1913. | 1914. 1913. 1914. 1913. | 1914. 1913. 1914. 1913. 
Aver. miles of r’d oper. | ‘ll ‘il 62 | 89 
| $ $ $ $ $ $ $ | ik $ $ $ 
Freight revenue______ | 5,155 7,360 34,725 40,486 | 11,323 18,904 74,074 80,537 | 6,585 11,823 36,343 69,489 
Passenger revenue ___ | 8.121 _—*8.491 48,831 a al se Ps O04 3,509 4,531 24,542 _—32,03: 
Tot., incl. other rev. * 16,169 18,444 97,213 99, 102) 11,338 18,921 74,139 80,580 | 11 468 17,523 67,755 107,486 
Expenses— Maint. way 6,125 9,582 47,638 41,726) 5,842 7,806 39,274 36,798 2 3,50 19,357 364 
Maint. of equipm’t. 3,011 458 16,597 16,928 | 2,732 2,138 15,188 15,102 | 1:270 1,87 7,00 8,172 
Traffic expenses___ 141 91 728 | 418 513 1,082 1,572 327 308 2,256 391 
Transportation exp- | 5,627 6,516 32,260 30,030 | 3,387 3,334 24,320 20,278 3,594 3,864 966 20,701 
Transp. for inv —Cr | SOROS ee = a RE a don cece-= eee eee scoccce SEeOe) See e Ie aa «de 
Total, incl. other) _15,986 __-20,349 __102,301 93,044 | 12,911 14,063 81,498 75,281, 8.662 = :10,142 50,453 57,052 
Net from railroad__._.| | 183  —1,904 —5,087 6,058; —1,573 4,857 —7,359 5,299) 2,806 7,381 17,302 50,434 
Taxes accrued_______ 884 904 5,026 4,766) 250 250 ,250 1,250 Cr806 1,280 1,79: 73 
Uncollectible rwy. rev.|___ - ----- a oe seenee ae __ - ee a ae a =a 
Net remaining-_- --- | —701 —2,809 —10,113 1,292) —1,823 4,607 —8,609 4,049 “3,582 + 6,101 “15.478 46,704 


| Pacific Railway & Navigation | 





















































Paris & Mount Pleasant 


























Peoria & Pekin Union 

















7 ; |~-Month of November— —July 1 to Nov. 30-—|--Month of November— —July 1 to Nov. 30— | --Month of November— —July 1 to Nor. 30— 
BARNINGS. (~"1914: ots 5, 1814- 1913. 1914. 1913. 1914. 1913. 1914. 1918-1914. 1913. 
Aver. , 
ver. miles of r'd oper. | 8 -. $ & $ $ $ ie 3. 
Freight revenue. ._ 14,031 , ? ,540 73,505 63,178 7,055 12,455 33,387 45,984 | 7,115 7,2 40,057 39,712 
Passenger revenue . ~~ | 7,551 7. us 79,015 87,446, 1,823 ‘3,471 13,075 20,140 3,511 4,369 19,355 —_—-:20,514 
Tot. | 24,239 16.249 163, 925 158, 596! ———i«&9 419 16,814 49,627 68,381 75,736 81,253 391,974 389,742 
Ex ze, Snel, ether way 442 = -:12..284 6.668 5,990 1,728 5.379 121045 141358 10:124 12,779 53,548  — 71,586 
aint. of equipm't, 2,217 3,864 is: 014 rt 976 | 458 1,135 4,124 4,497 10,793 9,06 55,483 46,345 
Traffic expenses. 161 329 937 2,087 288 1,355 985 114 nia 634 151 
Transportation exp. 6,642 6,947 48,617 64,697 3,282 3,674 19,386 18,100 40,630 47,231 198,830 196,173 
Transp. for inv.—Cr | OOF nt, aCe cement Oe | nn tee ee Se, ae, « SOC OE OD ee ee emia én 
Total, incl. other| 20.464 25,428 142,865 75,831 6.406 11,036 40,452 41,190 —«64,815 72,403 324,132 330,165 
N ~ 3,775 —9,178 21,060 —16,234 3,013 5,778 9,175 27,191, 10,920 8,849 67,842 59,576 
Banas an celees.... | 2,178 1,967 10,894 ,805 3 125 "1,500 62 5,950 6.563 29,750 28,482 
Uncollectible rwy. rev. | —=-s-=- ——=="--- a ee SS ee 
Net remaining... __. | 1,596 —11,146 10,154 —26,040, 2,713 5,653 7,675 26,566, 4,970 2,286 38,092 31,004 
| Peoria Railway Terminal Pere Marquette | Pittsb Allegheny & McK Rocks 
EARNINGS. |=-Month of November— —July 1 to Nov. 30— | —-Month of November— —July 1 to Nov. 30— a of November— —July 1 to Nov. 30— 
| 1914. ‘é 1913. # 1914. 1913. | 1914. a 1914. 1913. 1914 1913. 1914. 1915. 
Aver. mil , ‘ ‘ ; ; 
ver. m vcevturumees $ $ $ $ | ¢ $ g s $ $ $ 
Freight revenue._____ | 5,881 8,037 32,040 34,961} 1,089,459 1,059,734 5,347,340 4,930,028; -.---- 9 ------ 0 --nn-- wenn 
Passenger revenue ___ | 5,9 ,378 32,991 35.074 | 286,268 _ 301,684 1,940,654 1,980,466) = ------ Lenin aaness bonees 
Tot., incl. other rev. | 12,929 24,862 77,931 116,746) 1,484,421 1,478,980 7,929,008 7,584,980 5,656 14,101 42,012 82,792 
Expenses—Maint. way 1,778 2,834 10,149 11,357' (128,374 (188,719 731,697 1,244.74 914 2,810 406 664 
Maint. of equipm’t~ 3,261 2,770 15,021 12,333) 300.787 437, 312 1 492, 2.159 1,713,810 1,107 1,565 691 6,926 
Traffi . 35, a. eagmes 8 | ge 
Traffic expensce --- | 8,944 14,639 47,209 57,128; 594,068 668,102 2, B93" '353 3,200,421' 3,496 7,260 22,194 37,658 
Transp. for inv.——-Cr|__ ------ _.__------ __---- ua a eeenee oS. eecces 2, 803 —_ 2 *** oases SOSA SOS pce 
Total, incl. other. |__ 14,490 __ 21,074 __75,062 84,892) 1,093,115 1,372,783 5,515,353 6,552,637, 8,030 14,289 48,872 _ 67,272 
Net fro il ~—1,560 3,787 2,869 31,853; 391,305 106,196 2,413 655 “1,032,342| —2,373 ~—188 —6,860 15,520 
wane aeeeee ~~ | 1,047 989 1235 12 52,891 49,831 265,403 248,998) 1,084 1,129 5,507 464 
Uncollectible rwy. rev. | ee een: emma: eens om oe Ee eet ‘520 poosece | __s=s2-> ___+==->> — = = a 
Net remaining. ___-_ | —2,607 2,798  —2,365 26,724, 338.414 56,365 2,147,731 783,344, —3,458 —1,317 —12,367 10,056 
Pittsburgh Shawmut & Northern Potato Creek Prescott & Northwestern 
EARNINGS. |=-Month of November-- —July 1 to Nov. 30—!--Month of November-— —July 1 to Nov. 30—|-—-Month of November— —July 1 to Nov. 30— 
‘ | 1914. ww 1913; 1914. 1913. 1914. 1913. 1914. 1913. | 1914. . 1913. 1914. 1913. 
.- mi ‘ | < € 
ver. miles of r'd oper. | < & ‘ & “tw 8 $ $ % $ 
Freight revenue______ 158,374 157,272 719,194 858,071 20,774 19,054 94,713 79,236 5,626 7,446 29, 991 42,071 
Passenger revenue -._|__9.292 _11,,208 ___ 57,113 _—~5 7,252 303 =—Ss_—s «dB25——ssi2:67 S786) 282 380 1,873 3,005 
Tot.,incl. otherrev.| 169,450 171,205 786,953  928,127|" 21,757 20,450 00,172 87,219) 6,158 8,027 33,689 46,622 
Expenses—Maint.way 18,057 38,295 192,234 235,624 9,028 1,948 46.667 10.078 | 1,071 1,385 9,883 053 
faint. ofequipm't.| 33.96 8,40 229,123 249,073 4,273 4, 392 19,085 24,814) 721 1,657 5,960 7,598 
Traffic expenses. 1,630 1,586 7.7 8,8 5 173 216 224 182 999 1,267 
Transportation exp. 50,972 66,296 255,705 327 536 6,364 s Ps: 32,525 34,119 1,760 3,002 11,808 15,016 
Transp. for inv.—Cr | Se ee ee ed ee ___=-2-- | ------ =~ =~ === =~ __------ 
Total, incl.other_|__ 108,437 __160,705 __705,531 __847,559| 20,560 «15,854 102,229 72,298 4,816 __7,299 33,217 36,881 
Net from railroad_- ee: 012 ~—»«i10,499 81,422 80,567 1,196 4,595 —2,056 14,920 | : 727 471 9,741 
Taxes accrued______~ | 1,601 1,827 ,203 9,14 125 12! 625 625 200 275 1, 1,375 
Uncoliectible rwy. rev. a eS SSS ee Se w=-  =~-~~~- 2 == os ae ——— 
Net remaining____- 59,410 8,672 73,218 71,425 1,071 4,470 —2,681 _ 14,295! 1,141 452 —528 8,366 
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EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue-_-_-_-_-_- 

Passenger revenue --_- 
Tot., incl. other rev. 

Expenses— Maint. way 
Maint. of equipm’t_ 
Traffic expenses - 
Transportation exp-_ 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad --- 
Taxes accrued_-_--_-_-- 
Uncollectible rwy. rev 


Net remaining----- ae 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue. _____ 
Passenger revenue -_-_- 


Tot., incl. other rev. 

Expenses—Maint. way 
faint. of equipm't_ 

ic expenses ___ 
Transportation exp - 

Transp. for inv.—Cr 

Total, incl. other. 


Net froni railroad__-__ 
Taxes accrued______- 
Uncollectible rwy. rev. | 


Net remaining. -__-__ 





EARNINGS. 


Aver. miles of r’d oper. 
ght revenue---_-_-- | 
er revenue --- | 

Tot., incl. other rev. 
E Maint. way 
aint. of equipm't- | 
Traffic expenses___ | 
Transportation exp_ | 
Transp. for inv.—Cr | 


Total, incl. other_ 
Net from railroad____| 





es accrued 
Uncollectible rwy. rev. pee 
Net remaining.-____ 


EARNINGS. 


Aver. miles of r'd oper. 
ght revenue______ 
er revenue ___ 
Tot., incl. other rev. 
Ex enses— Maint. way 
aint. of equipm't_ 
c expenses _-_-_ 
Transportation exp_ 
Transp. for inv.—Cr 





Total, incl.other.|__ ; 


Net from railroad __ -- 
Taxes accrued-______- 
Uncollectible rwy. rev. | 


Net remaining__-___ 


! 


EARNINGS. | 
Aver. miles of r'd oper. 


Freight revenue--____ 
Passenger revenue ___ | 
Tot., incl. oeper rev. ee 
Ex ses—Maint.way | 
Maint —. of equipm't-. 
cc expenses _ | 
ees exp - | 
Transp. for inv.—Cr 
Totai, incl. other_ 


set bp railroad ____ | 


accrued 
Pee Ram rwy. rev. 
Net remaining-_-_-__ j 


EARNINGS. 
Aver. miles of r'd oper. | 


} 
Freight revenue---__-_- 
ger revenue -_-__ | 


Tot., incl. other rev. | 
Expenses— Maint. -way 
aint. of equipm’'t_ 
Traffic expenses __-_ 
Transportation exp- 
Transp. for inv.—Cr | 


Total, incl. other. 


Net from railroad__- - 
Taxes accrued 


EARNINGS. 


Aver. miles of r’d oper. 
Freight revenue. ___-_- 
Passenger revenue ___ 

Tot., incl. other rev. 
Expenses— Maint. way 

aint. of equipm't_ 
Traffic expenses ___ 
Transportation exp _ 
Transp. for inv.—Cr 


Total, incl. other. | _ 


Net from railroad 
Taxes accrued 
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ota ai il — th of November— — July 1 to Nov. zo 
Moa tos, tan” as | | 1914. d 1913. 1914. 1913 
~ $ $ $ | . owe ~ SS $ $ 
ae... “hai. 7,501 17,141 88,225 78,582 
mpbege a ach Sal secon! ee a I 5 OM 10cm 76/338 2,437 21,712 13,315 
6,969 12,458 41,740 SET -ahiccs —aateect? Seabee ‘?itaees 35,337 20,716 117,718 99,746 
11542 Cr116 61482 At... * (ce, Cee. © ee 2°414 2102 10/188 11,088 
1,668 2,267 8.747 Geet saeee.. Seeks! See oe 2399 1,321 8,462 5,11 
245 213 1,210 Sh: + otehnn -.~sgiiiine =) \ maui (ie mei. 258 2 1,342 288 
4,108 6,342 21,250 GUUPT  Seenes °” Gaesce, Garman | Sow 7,840 4,614 27,536 23,675 
“arms ~~ Cee 00 es hale nn nn es ee ee 
a” ae ae ee aes) eo, 20,823 11.122 62.475 51,734 
1/097 11834 5,486 a: = ee 1083 975 4.433 '300 
een a Ss “We Oe ee oe “a 70.740 ~ 10,147 ~~ 58.042 ~ 48.434 
Raritan River | Ray & Gila Valley _Reynoldsville & Falls Creek | 
-~-Month of November— —-July 1 to Nov. 30—|--Month of ele —dJuly 1 to Nov. —Month of November— —July 1 to vane 
1914. | 1913. 1914. 1913. | 1914. 1913. . 1914. 1913. 1914. 1913. , 1914. 1913. 
s ees $ $ $ $ “ $ $ $ 
14,907 20,363 $6,452 105,362 23,399 37,623 145,306 177,232 55968 6,295 26,525 37,004 
820 4,379 4,410 _ 385 775 2,836 3,964 — oo — eee 
16, 745 ~~ 21,713 97.856 118,496; 24,136 39,045 150,766 184, 088 6,03: 6, é ‘ 
461 2'514 14,595 10,689 2,502 877 " 5,796 1,437 1,670 6,26 979 
2 403 3.677 11,352 10.050 5, 184 4,462 23,704 20, 969 504 424 2.597 2.698 
3,880 4,722 21.681 26,237 2,737 3,841 14,567 18,324 1,674 1,890 8,415 10,462 
Por Cr24 byrne viens. _seiaiie ~ teed Es Tee ‘oer oe suhes |< Seheaae 
9,308 «13,102 —«56 706 56,344 10,765 9,715 46 382 47,525 4,019 4,391 19.410 24,349 
436 8,610 41,150 . 13,371 29,329 104,383 136,562 2,013 2,010 7,666 13,185 
i b . $50 +000 OF 280 2,616 83 9.771 2,540 94 94 470 47 
~ 6,436 7.760 96,160 57,002) 10,754 28,493 94,612 134,022} 1,919 1,916 7,196 12,715 
—Richmond- Wash | ington System Rio Grande & Eagle Pass 
Richmond Fredericksburg & Potomac ashington Southern —Meee of November-— a 1 to Noo. 30 — 
—Month of November— —July 1 to Nov. 30— \--Month of November— —July 1 to Nor. 30—| 1914. ead” 1914. 1915 
1914. io 1913. - 1914. 1913. | 1914. a. 1913. o 1914. 1913. | ‘ ‘ a . 
115,454 130,348 595,752 592,440 32,212 39,087 181.260 180,431) 4,573 6,410 28,564 32,919 
74,026 76,331 379,149 93.534, 36,156 37,504 185,518 _ 193,287 744 960 3,826 4,614 
218,747 237,366 1,121,028 1,131,400 93,682 104,709 497.925 506,884 5,548 7,629 33,997 39,107 
21.745 19,081 100.555 123,607 10,837 14,913 64,591 74,156 2,525 1,822 9,384 98 
30.399 30.476 153,396 144.132 14,214 2.276 77.574 70,138 2.075 2,103 10,265 11,404 
if 65: 298 5,64 ,19: ; oe 0Cti‘( ‘i al OS ew Ae Gh 
86,868 92'565 4291684 433094 | 40,109 44,429 204,020 208,067 1,358 1,102 7,270 6,638 
154,047 153,504 _753,902 754,785, 71.417 75,597 374,356 _374,436|_ 6,923 5,846 _ 33,230 _ 30,055 
~ 64,699 "83,771 ~=—s«- 367,035 ~=Ss« 376.614; 22,264 29,112 123,068 132,447) —1,375 1,783 767 8,151 
6.475 8/682 37.022 41,092) 3,236 3,468 16,516 17,495 41 364 2,335 1,829 
58,131 75,088 329,875  335.521| 19,027 25.643 106.546 114.952| —1.788 1.417  —1,568 6,322 
— —)| ——Rock Island 8 
Chicago Rock Island & Gulf Chicago Rock Island & Pacific S Company 
|--Month ofNe ovember-—- —July 1 to Nov. 30-——|--Month of November— —July 1 to Nov. 30—:|—Month of Now — —July 1 to Noo. 30— 
1914. 1913. 1914. 1913. 1914. 1913_ 1914. 1913. 1914. 1913. 1914. 1913. 
O68 300 5'358 3.737382 20,774,724 18,927.582| 4,222,491 3,938'A72 ST 716 212 19 824,624 
212,066 201,390 941,488 897,042} 4,010,358 3 : "89 20,774,724 5 ,222, .938,672 21,716, 824, 
47.918 55,768 263,695 —-293,914| 1,386,495 1,488,642 8, 151.419 81597.855| 1.434.413 1.544.410 8.415.114 8,891,769 
' 279,722 278,497 1,299,966 1 293, 372| 5,804,093 - 619,063 31 ,046,385 29,540,830} 6,083,815 5,897,560 32,346,351 30,834,202 
32,084 27,438 ‘164.633 141,532) (904/857  °723:770 4.697.533 4,162,098 941 751,208 4,862,166 3,630 
49,897 36,749 193,191 188,086! 904,587 798,961 5.065.264 42 54 954,484 835.710 5,258,455 4,444,627 
9,818 9,012 48,58: 49.221 152,53 156,052 582 795,271 162,350 65,064 777,165 844,492 
103,852 104,445 494,512 486,510 2.323 803 2,352,155 11 oe: 2.293 11,387 ,669| 2, enn 385 456 ,600 12,136; ‘805 11,874,179 
6544 (6665568  .- 2000006  § #b8eae TO, meine oe a rd ee sneaneo 
204,998 187,737 948,322 _—‘917,120| 4,453,107 4,218,065 22 ro 835 21,567,894| 4,658,105 4,405,802 23,943,157 22,485,014 
74,723 ~—«90,759 351,644 376,252| 1.350.985 1,400,997 8,051,550 7,972,935| 1,425,708 1,491,756 8,403,194 8,349,187 
318 11/376 39/079 50°841| 295/296 311/317 1,335,201 11433'238| 301.614 "322/693 1,374,280 1,484,079 
fees: Thee =6—Re ne ee 622  " 1,850 5.724 __ 556 _—_—*622 _- —-34125 ___—i =. 24 
~ 68,310 79,383 312.289 325.411| 1 ,055,227 1,089,058 “6.714.498 6.533,972| 1,123,537 1,168,441 7,026,787 6,859,383 


















































Rock Island Southern Railwa Rutland St.Louis & Hannibal _ 
—Month of November— —July 1 to Nor. 30—)|—Month of November— —July 1 to Nov. 30—|--Month of November— —July 1 to Nov. 30— 
1914. 1913. 1914. 1913. | 1914 1913. 1914. 1915. 1914. 1913. 1914. 1913. 

62 ¢ 80 s . $ 468 468 (See a road “> 32) | $ 103 $ 103 $ $ 
4 | D 
13,093 15,781 59,365 71,474| 174,384 194,578 866,262 917,251 11,415 16,689 70,089 76,790 
9,808 _ _17,785 ae 38,678 94,889 | 79,656 97,918 533,827 _ 634,898 858 ,036 32,350 35,050 
23 914 35,043 «123,497 172,981, 289,724 330,137 1,592,242 1,755,046 19,246 24.723 «111,511 121,431 
3.6 2,534 18,62 18,382 34.677 35,995 198,912 187,625 677 43: 35.538 0,216 
ot ee 
‘Be ’ 74 2,424 4,231) ’ , » . , 
7.694 12°040 36,934 54,751 113,257 122,073 840 622,025 7,273 7,314 37,257 38,342 
|_15.878 _ 19.566 — 75,033 97,148) 206,619 _ 218,231 1,141,723 _1,214,838| 16,490 18,211 92.383 _ 100.256 
8.036 ~—=«-15,476 48,464 75,832) 83,105 111,905 450.518 540.207| ~+—-2,756 6,511 19,178 1,174 
935 80 4,677 “4023 | 17 ,087 17,227 85,739 85,631 715 906 3,575 3,706 
7.100 14,672 43,786 ~~ 71.809|~ 66.017 94,678 364,778 ~454.575|~ 2.041 5.605 15,603 17,468 
St Louis & O’Fallon SS Louis Rocky Mountain & Pac ~- St Louis Transfer 
|--Month of November— —July 1 to Nov. 30—| —Month of November-—— —July 1 to Nov. 30—)|- Month of November— —July 1 to Nov. 30—- 
| 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. | 1914. 1913. 1914. 1913. 
106 106 (See tats road on p. 32) | 
$ $ | $ $ ~ $ $ $ $ 
13,094 21,681 63,597 99,923 | 22,492 17,446 ot, 156 74, 0431 Senses | ushen<: . Saquball’ eee 
a oe PS gg a = aa: ee! Um SO Eee ---- ~----- 
13,950 23,212 68,500 105. 550 | 25,519 20,562 112,744 92,257 | 32,594 37,657 176,842 194,310 
640 1,527 4,253 490 | 7,787 4,607 42,737 28,224 | 6,202 3.545 ,03 ‘ 
5,132 4,580 22/446 27 483 8,146 5,232 45,585 3,40 695 3,855 685 4 
37 64 182 478 100 4 710 2,345 | 146 14 72 781 
1.871 2,664 10,019 11,122 6,991 5.437 29,642 29,316 21,986 20,990 103,656 101,828 
__ 8.393 9,895 _ 40,380 _ _52,959| 93,324 16,283 _ 120,204 — as 333) — ~ 30,869 30,380 ~ 146,414 __ 151,736 
«6.556 «13,317 28,120 52,590; 2,194 4,279 7.480 3,924) 1.725 7,276 30,428 42,574 
872 915 4'363 4.460 _ a ~» fee? vores "682 16 ‘747 3'750 
4,683 12,402 23,756 48,130|. 1.433 4.279 14,749 5 |= "7,010 7.259 26,646 38,824 
St Louis Southwestern System | 
t Louis Southwestern St Louis Southwestern Ry of Texas | Total Company . 
|--Month of pm to —dJuly 1 to Nov. 30—)|--Month of November— —July 1 to Nov. 30—)|—-Month of November— —July 1 to Nov. _ 
1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. | os 1913. ed? it. 1913 
491,265 620,503 2,371,816 2, 749.358 243,134 321,564 1,063,831 1,407,142) 7: 42,067 38 BE 
98.575 125.366 ‘555.854 '644,774| 75,762 1281551 450,037 596497, _174;337 253,917 1.008 ‘$01 i tanan 
625,337  ~—«- 788,503 3,106,669 3, 602.641 844,914 479,949 1,643,558 2,161,538! 970,251 1,268,452 4,750,227 5,764,179 
‘ 5550 61.575 371.301 33: ‘658 | gi. 195 95,780 °399:421 ~ "493468, 156,745 157.355 770,722 827,126 
106,663 153,556 531,167 470 | 7,558 115,815 413,115 522,621 194,221 269,371 944,282 1,212,091 
28,388 31,299 130,294 143: 271 73° ‘770 17,137 60,621 66,645, 42,158 (48,436 190,915 916 
175,904 167,091 836,081 832,706 159,533 168 ,476 731,649 825,097 335,437 335,567 1,567,730 1 a7. "803 
299 cencee EE ieteest -- MD sanane . 6 Fiescoees ey © | Re oe Gare | éess0- 
_ 413,869 440,664 2,011,909 2,140,748| 356,367 «415,731 "1,690,750 -2,000,448 | 770,236 __ 856,395 _3,702,659 4,141,196 
~ 211,468 347,839 1,094,760 1,461,892| —11,452 64,217 —47,192 161,090) 200,016 412,056 1,047,568 1,622,982 
35.579 30/232 154'083 151/160 ,50 17,800 7,500 89,000 | 49,079 48,032 221,583 240,160 
ee | eee ee — ers 13 patiharets | RR erewe 315 -___.- | ge HITE 
175.803 317,607 940,383 1,310,732| —25,083 46,417 —115,226 72,090! 150,720 364,024 825,157 1,382,822 
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[Vou. 100. 











St Louis Troy & Eastern | 


St Paul Bridge & Terminal 



































Salem Falls City & Western 



































































































































EARNINGS. —Month of November— —July 1 to Nov. 30— | | —-Month of November— —July 1 to Nov. 30—)|--Month of November— —July 1 to Nov. 30— 
A 1914. 1913. , 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
Aver. miles of r’d oper. 25 $ $ $ No Main Track— 62 
3 $ 3 3 
Freight revenue------ 24,277 RR BR I en ee roe $5 993 “to 48,768 67,512 
Passenger revenue _-- Peeeen ee? ees See |) oe 2,995 3,644 18,334 20,563 
Tot., incl. other rev. 24,602 20,459  ~=—«:127,169 «110,595 25,245 21,159 96,737 87,203 12,810 15 436 73,338 92,940 
Expenses— Maint. way 17 873 13,373 10,522 1,879 2,286 10,044 ,12 869 _ 3" : 15,876 
Maint. of equipm’t. 6,520 7,594 , 644 1,622 1,309 7,158 6,165 1, 799 ; ’ 7,329 
affic expenses ___ 5 46 313 at. pam, .jeaeite) | Wgiaraite ©) afiia 159 1,271 
Svanaperuiies exp. 4,958 4,660 22,637 22,994 8,804 8,886 35,076 32,908 4,532 6,987 27,823 34,391 
Transp. for inv ——Cr pales be oh bet D Fe on ie Fah - a. Lee 8 BESS 4 A SaReee 8 8 =—=-«_s © S262).  geeene _.#es329: °°°™8—9* , anaes 
Total, incl. other} 14,885 16,243 86,945 __83,928|_ _~ 13,015 13,048 455.715 52,654) ~«8,419 ~=«:18,985 70,114 74,324 
Net from railroad -_- 9,717 4,215 40,224 26,667 12,229 8,111 41,021 34,549 4,391 —3,549 3,223 18,616 
Taxes accrued.______ 1,2 5 6,000 7.5 1,420 1,132 5,582 52 86 508 4,324 2,543 
Ee a - 0 ae Sey pee ae ee a ee ee asses seen 
Net remaining-_---- 8,517 2,715 34,224 19,167 10,809 6,978 35,438 30,021| 3,526  —4,057  —1,100 16,073 
Salt Lake & Los Angeles San Antonio & Aransas Pass San Antonio Uvalde & Gulf 
EARNINGS. —Month of November— —July 1 to Nov. 30—|--Month of November— —July 1 to Nov. 30—|—Month of November— —July 1 to Nov. 30— 
1914. 1913. | 1914. 1913. 1914. 1913. 1914. 1913. | 1914. 1913. 1914. 1913. 
Aver. miles of r'd oper. 1 724 724 316 276 
$ $ $ $ 3 $ $ $ | $ $ $ $ 
Freight revenue______ 1,410 1,653 8,234 9,441! 226,893 318,989 1,195,962 1,599,767) 21,639 18,669 115,211 95,016 
Passenger revenue ___\_ 287 308 47,291 __‘§3,321 77,408 _132,264 532,562 676,799 943 9,823 47,496 44,424 
Tot., incl. other rev. | 1,698 1,969 57 445 64,646, 326,110 476,825 1,842,790 2,394,327 34,237 30,744 180,318 149,673 
E Maint.way 161 14 193 1,263 73,37 d 16,880 372,75 74 5,813 38,883 26,34 
aint. of equipm’t_ 313 140 5 1367 2,925 65,911 55,952 338,292 326,429 4,067 5,863 21,530 22,223 
Traffic expenses...| ------ 10 2,7 3,993 6,825 6,87 33,531 32,66 ,201 665 5,760 3, 
Transportation exp. 1,742 573 14,671 13,734, 165,513 167,398 840,987 846,149 18,236 17,518 89,008 74,273 
Transp. forinv.—Cr,__-_—------ ___---- os enn ane] nnn ee ee =| es == --- _- ----- ___------ 
Total, incl. other 2,660 1,285 24,574 39,786} 323,129 321,144 1,587,321 1,636,412 34,477 32,840 170,958 __137,240 
Net from railroad_._. —961 683 32,870 24,859 2,980 155,680 255,469 757,914 —239 ~~ — 2,095 9,360 12,432 
Taxes accrued______- 702 449 2,131 3,272 | 12,001 12, 60, 60,000 1,500 750 7,500 3,750 
Uncollectible rwy. rev. aN cavern tn Pad on =F ony — == | —— 61 pent FAAS ff pes te 23 a —- 27 —— = === 
Net remaining-_---- —1,663 233 30,738 21,586, —9,082 143,680 195,270  697,914| —1,763 —2,845 1,832 8,682 
San Diego & Southeastern San Joaquin & Eastern San Pedro Los Angeles & Salt Lake 
EARNINGS. -=Month of Ni er— —July 1 to Nov. 30—\|—Month of —— —July 1 to Nov. 30—|—Month of November— —July 1 to Nov. 30— 
1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
Aver. miles of r'd oper. | $ 75 $ 75 P P P 55 . 55 P 1,131 ; P P 
Freight revenue._____ 15,134 15,538 89,023 76,909 | 3,046 11,805 13,846 107,006 ea 618,169 2,532,161 2,754,569 
Passenger revenue ___ 51 10,678 50,835 56,690 | 860 7.497 7,817 650 164,566 —-230,085 1,061,686 1,354,186 
Tot., incl. other rev. | 26,698 29,047 150,299 145,013 4,276 20,450 22,687 150,720) 704,705 922,735 3,954,901 4,505,494 
ses—Maint.way | 7, 4,661 26,724 27,303 1,085 3,888 7,137 4,64 74.1 114/852 '449,7 66,5 
aint. of equipm’t_| 6,564 4,649 28,983 29,015 836 588 5,975 13,503) 118,260 163,642 633,722 767,692 
c expenses _ 424 21 2,186 1,579 221 352 658 1,574 | 31,080 062 159,899 — 163,394 
Transportation exp. 11,335 12,795 60,810 70,299 | 1,438 5,589 9,969 26,155, 243,811 320. (069 1,273,736 1,469,591 
Transp. for inv.—Cr_ Cr376_—------ a FPP" Eero” oodduie Ney Sieeqoee <p jpnese agian.) ae woe 
Total, incl. other. | __ __ 27, 888 __ 25,542 __ 131,476 M8 35) _ 4,104 13,173 28,538 —-60,038| 495.700 — 663,600 2,674, 241 3,134,301 
Net from railroad... | —1,189 3,505 18,822 171 7,277 —5,850  —- 90,681) 209,005 «259,135 1,280,659 1,371,192 
axes accrued.______ | 1,500 1,750 7,646 87750, 1,918 1,733 9,757 8,487 | 41 989 36,267 204,125 200,518 
Uncollectibie rwy.rev.|___------ ___-- : =-- ___------ ___------ | sesees  wseens aoe --- __------/____d — ere fa 
Net remaining----- | 2,690 1,755 11,176  —7.688! —1,746 5,543 15.607 ~~"§2,194| 167,002 222,868 1,076,037 1,170,673 
| Sandy Valley & Elkhorn Savannah & Northwestern Seaboard Air Line 
EARNINGS. | —Month of November— ae 1 to Nov. 30—|—Month of November— —July 1 to Nov. 30—|—Month of November— —July 1 to Nov. 30— 
| 1914. 1913 1914. 1913. 1914. 1913. 1914. 1913. | 1914. 13. 1914. 1913. 
Aver. miles of r’d oper. | | 30 5 a $ P 108 P 10. $ s ‘ 3,081 $ P 
Breight revenue____.- | 5,862 15,945 76,153 $0,334 8,604 12,421 48,984 63,605) 1,211,477 1, 563,989 5,720,083 6,786,010 
Passenger revenue _._| 1,509 2,776 _—*'11,092 14,750 3.662 6.459 25,966 — 30,125) 327. 70 423,074 1,893,756 2,158,201 
Tot., incl. other rev. 8,048 19,731 90,718 100, 678 13,635 20,405 82,222 100.798) 1,713,797 2, 5 134 8,525,040 9,990,646 
Expenses—Maint.way | 1,130 2,828 7,187 13,339 3,041 385 15,455 19,704) '224'554 ~ ‘336.510 1,050,481 1,318,004 
aint. of equipm’t_ 9,436 8,314 40,046 29,809 2,743 2,896 10,899 15,375; 250,085 306,471 1,324,103 1,394,199 
Traffic expenses __- 45 100 22 500 656 782 3,736 2,984 1,686 57,773 — 329,128 — 319,662 
Transportation exp. 2,868 5,590 21,318 33,290 | 8,239 9,001 40,693 anand | 628,445 781,783 3,171,982 3.707,556 
Transp. for inv —Cr| Se ee ee ee ee teens _seeeee) _sateaan _Cr2,065 "Cr21258 _ Cr14,895 
Total,incl.other.| 13,968 17,107 70,357 78,633 | 16,801 _—:17,994 81,032 _ 89,148, “1,2 1.237, 685 J, _1,542, 492 6,175,425 7,002,285 
Net from rafigond... |" —5,919 2,624 20,360 22,045, —3,166 2,411 1,190 11,649) 476,112 677.641 2,349,614 2,988,360 
Taxes accrued______- 1,085 539 5,429 2,698 | 190 800 3,390 4,000 91,000 2,000 ~'455,000 ~ 410,000 
Uncollectiblerwy.revy._ ------ ___------ a eos== | een ans _ sscscees eeees  seeses _ i o-sase 20. senunn 1,880 =----- 
Net remaining_---- | —7,005 2,084 14,930  19,246|  —3.356 1,611 —2,200 7, 649 - "384,793 595,641 1,892,734 2,578,360 
| _ Sierra Railway of California South Buffalo | South Dakota Central 
EARNINGS. —Month of November— —July 1 to Nov. 30—|—Month of November— —July 1 to Nov. 30—|—-Month of October-—— —July 1 to Oct. 31— 
1914. 1913. + 1914. 1913. | 1914. a“ 1913... 1914. 1913. 1914. 1913. 1914. 1913. 
. mil ° " 49 ( | ) ‘ 2 
Aver. miles of r'd oper | “Te « < g $ $ $ | $ $ « < 
Freight revenue._____ 19,599 19,743 122,772 121,420) 18,281 28.465 111,281 198,979 27,401 29,084 84,753 84,953 
Passenger revenue __- _7,825 8,856 47,555 PS reret 252 537| 7,211 6,981 27,912 27,435 
Tot., incl. other rev. | 28, 802 30,182 177,575 ~ 177,675) 32,119 54, 5b 182,513 395,327) 36,109 37,620 118,769 ~—«118,308 
Expenses—Maint.way, 5,344 4,71 30,831 38,161 ,199 8,312 29,375 37,675 4,976 5,334 24,097 22,451 
aint. of equipm't. 2,629 2'628 12,522 I 060 | 6.563 7,026 31,474 , 5.317 3,445 20,688 2,197 
Traffic expenses ._. | 29 1 »863 808 233 38s 1 ,239 1,288 204 409 1,144 
Transportation exp. | 6, 659 6,561 34,314 33" 443 16,008 22,698 82.576 146,903) 8,967 9,922 37,846 34,162 
Transp. for inv. —Cr | |- a ran suntaaiaeieieiaes th oe AS. Ahad ; pee | enema, « ice Gieneieeiclint dummies Nn ttn i SS A oN bt eo A h 
Total, incl. other_ | __ __16,433 15,510 87,011 94,024 | 29,374 38,853 152,362 228,574 21,245 20,755 89,324 76,367 
Net from railroad... | 12,368 14,671 90,563 83,650' 2,744 15,205 30,151 166,753, «14,863 «16,864 = »-.29,445 41,941 
ian aera... | '700 1,600 8,362 8,000 1,100 1,590 5,500 7,953, 1000 800 4,400 3,200 
Uncollectible 6 ICS | eee ee a ee LS TT a re cone a sao oo ee 222 cee 
Net remaining_-___- | 10,668 13,071 82,201 75, 650, 1,644 13,615 24,651 158,799; «13,863 —s—«i16,0640——i«é2'5, 045 38,741 
| South Geor Spokane International 
EARNINGS. | Month of November-- —July 7 to Nov. 30— --Month of November— —July 1 to Nov. 30— 
| 1914. 1913. 1914. 1913. | 1914. 1913. 1914. 1913. 
Aver. miles of r'd oper. . 82 $ 82 $ of cwwese = teeeee 163 . 163 ¢ P 
Freight revenue______ “9,989 12,993 60,706 BL) <tueume disease pidesex mimons 35,655 77,934 263,567 356,118 
Passenger revenue ...| 3.540 = 4,475 22,677 __—«23,689| =. 2-7 _OTIIIID —IIIIID —IIIIII| _y2'9er 21973 “83/387 __120:467 
Tot., incl. other rev. 14,929 19,766 92,097 102,461) | tee eee te ee ee wee eee nee ee 51,711 103,013 365,306 498,267 
Expenses— Maint. way | 3,153 3,344 19,544 a 11,684 14,524 64,324 9,873 
Maint. of equipm’t_ | 1,659 2,193 9,304 DT; Gian ‘'agaees admess  .adbous 4,383 4,749 25,105 25, 358 
Traffic expenses --- | 317 429 1,616 tt -eseese jjj.secsae (e0aesm senene 2,231 1,922 11,504 9,904 
Transportation exp. | 4,647 4,599 26,104 Dt” -ckhesce. ishuaedés - stbhen | -aiinaes 20,614 28,056 111,150 138/154 
Transp. forinv.—Cr|__- -- -- - ee eee ee annaee _sgeces' anne __ seenee __sesees «tenes oem aeeee 
Total, incl. other- | ee | ee 42,199 _ 53,033 —- 229,678 —- 271,447 
Net from railroad_-._- | 3,919 8,034 29,888 Dt ieese 'ibittie -'éaibbee | | dbbews 9,512 49,980 135,628 226,819 
Taxes accrued___-__-__| 860 698 5,070 a eens  sheene it -aiheve <eenne 4,019 3,020 19,801 15,102 
Uncollectible rwy. PeV.| = = --- = = Se _- —— ——— —_—— ee = —)_ we eeerss teers _seerrrs sess _=------ eee a 37 ae -- = 
Net remaining_-_-__- 3,058 ie 24,817 ie, | tines ii tienes, |) gaiemets 5.492 46,960 115,789 211,717 
Spokane Portland  & Seattle System— Standard & Hernando 
| Spokane Portiand & Seattle | Oregon Trunk mf |—Month of November— —July 1 to Nov. 30— 
EARNINGS. i“ yy November— —July 1 to Nov. 30—)}—Month of Nesuiber— —July 1 to ] so 1914. 1913. 1914. 1913. 
1914, 1913, 1914. 1913. | 1914. 1913. 1914 ‘tons | 
Aver. miles of r'd oper. | ‘ 556 15 $ $ $ 
Freight revenue____.- 225 5.58 36 265,287 *700'501 1,353,296 8,488 8,548 44,426 47,749. 1,501 7.452 17,108 18,072 
Passenger revenue ___|__ 98'057 123.729 __ 709,507 796,678) 5,051 —i5,021 26,468 30,266 : a ae Fa 
Tot.,incl. otherrev.| 355,904 431,187 2,188, 653 2,394,854 15,332 14,857 79,914 85,124 1,559 7,657 17, rr 19,090 
Expenses—Maint.way | 39,859 60,187 244,819 305,449 2,876 4,249 11,821 19,619 138 1,180 4,909 ,909 
Maint. of equipm’t_ 35,821 39,233 177,383 196,087 1,175 1,596 5,891 6,845 898 2,038 8,341 7,815 
Traffic expenses ___ | 081 7,300 40,505 41,922 400 568 2,322 Tl 8 8§6«denae 1 30 31 
Transportation exp. | 87,736 108,747 462,083 545,726 7,787 10,644 38,203 51,644 454 2,190 8,496 9,089 
Transp.forinv.—Cr| —---- -- _------ __------ _---- se aiem _sece-s ee ee | wo oowee ee eee ee 
Total,incl.other.| 187,052 232,104 1,010,244 1, 175.461 13,119 ——s-:18,154 62.666 86,292; 1,520 5,471 23,021 23,299 
Net from raflroad_...| 168,851 199,082 1,178,408 1,219,393 2,213 —3,296 17,247 —1,168| 38 2,186 —§. 181 —4,209 
Taxes accrued._____- 53.400 53,400 267,000 267,000 5,000 4,000 r 20,000 700 684 3,500 3,420 
Uncollectiblerwy.rev.| (aa ee | Seaeee D DS cevece | _sesene 1 shinee .) eabeeie naan a 
Net rematning-.-_-- | Tera 745,682 — 011,208 — 052,303|—5.788 ——7,206 — —7,762 21,168! —661 1,501  —8,681 —7,629 
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EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue 
Passenger revenue _-_-_ 
Tot., incl. other rev. 
Expenses— Maint.way 
Maint. of equipm't_ 
Traffic expenses ___ 
Transportation exp_ 
Transp. for inv.—Cr 
Total,incl. other. 


Net from railroad__-_- 
accrued 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue__-__-_- 
Passenger revenue ___ 


Tot., incl. other rev. 
Expenses— Maint.way 
Maint. of equipm’'t_ 
Traffic expenses ___ 
Transportation exp. 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad__-._ 
Taxes accrued_______ 
Uncollectible rwy. rey. 


Net remaining 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue___-___ 
Passenger revenue ___ 
Tot., incl. other rev. 
Expenses— Maint.way 
Maint. of equipm’'t_ 
Traffic expenses ___ 
Transportation exp. 
Transp. for inv.—Cr 


Total, incl. other. 
Net from rallroad__-__ 


Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue__-__-_- 
Passenger revenue _-- 
Tot., incl. other rev. 
Expenses— Maint.way 
Maint. of equipm't- 

c expenses _-_- 

rtation exp_ 

Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad_-_-_- 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS. 
Aver. miles of r'd oper. 
Freight revenue. _-___-_ 


Passenger revenue __- 


Tot., incl. other rev. 
Bupenses—“Malot.way 
aint. of equipm’t- 





Traffic expenses __- 
Transportation exp- | 


Transp. for inv.—Cr | _ 


Total, incl. other_ | 


Net from railroad---- | 
Taxes accrued 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue__.__- | 
Passenger revenue _-.. 


Tot., incl. other rev. | 
Expenses— Maint. way | 
Maint. of equipm’t.. 
Traffic expenses —-_. | 
ansp oriation exp- | 
Transp. for inv.—Cr | 
Total, incl. other. 


Net from railroad____| 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining. -_..- 


EARNINGS. 
Aver. miles of r’d oper. | 


Freight revenue ---_-- 
Passenger revenue --. | 


Tot., incl. other rev. | 
Expenses—Maint.way 
faint. of equipm’t_ | 
Traffic expenses. __ | 
Transportation exp _ | 
Transp. for inv.—Cr 


Total, incl. other. 


Net from railroad... 
Taxes accrued 


Uncollectible rwy. rev. 
Net remaining. ....! 



































Stanley Merrill & Phillips Sumpter Valley 
~-Month of November— — July 1 to Nov. 30—|-—-Month of November— —July 1 to Nov. 30— 
1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
51 E 80 79 
$ s $ $ $ ~ 3 
2,640 5,429 19,059 19,122 18,606 18,936 114,099 115,605 
1,900 1,975 5,691 5,818 3,309 3,736 9,56 22,300) 
4,883 7,652 26,106 26,304 23,811 24,437 142,345 146,070 
763 1,555 16,314 14,451 14,344 ; 56,524 36,338 
5,937 2,273 18,728 18,983 2,748 3,882 14,977 17,500 
288 212 1,094 928 182 155 1,132 1,381 
2,229 2,583 12,455 13,039 8,258 7,700 44,829 36,981 
10,603 ~~ 7.102 — 50,312 _49,847| 26,398 _ 18,052 122.906 96,848 
—5,720 550 —24,205 —23,542| —2,.587 ~—=6,385 19,439 49,221 
243 197 1,168 986 1,050 750 ,25 3,850 
“=—5,003 363 —25,374 28| —3,.637 5,635 14,189 45,371 


24,528 
Susquehanna & New York | 























--Month of November-—- -——July 1 to Nov. 30—| 

19 1914. 1913. 

68 7 
‘ $ $ 

17,540 20,326 84,396 97,301 
2,366 2,743 15,834 14,407 
20,531 23,569 101,263 113,590 
4,005 7,907 21,156 27.795 
8,971 7,366 26,119 32,552 
827 611 3,291 2.976 
7,594 11,953 35,350 50,490 
___ 21,967 28,556 89.341 118,930 
—1,435 —4,986 11,922 —5,340 
450 450 2,250 2,250 

—1,885 —5436 9,672 —7.5 


--Month of November— 
19 a 1 























| 
Tennessee Alabama & Georgia §$——— 
-—July 1 to Son go | erminal Railroad Asseciation of St Louis St Louis Merchants’ Bridge & Terminal 





Sunset Railway 
~-Month of November— —July 1 to Nov. 30— 
191 1913. 

















1913. 1914. 

$ $ son $ $ 
13,641 22,887 114,073 158,897 
4,109 10,700 30,883 51,658 
19,531 36,456 153,003 223,391 
4,385 6,441 29,814 29,680 
1,171 1,671 4,924 5,043 
49 75 235 3,785 
10,916 13,634 58,991 75,560 
Cr30 wonese [Aa «(ete 
17,138 23,438 96,993 _ 117,863 
~ 2,393 £13,018 56,010 105,528 
2,475 3,175 12,375 15,875 
ai ae “9,843 43,635 89,653 


Tampa Northern 
—Month of November— —July 1 to Nov. 30— 
1914. 1913. 


























Terminal Railroad Associ 





























: 1914. 1913. 

2 s $ - 
6,034 11,78 36,680 59,228 
1,422 2'918 8.74 ‘099 
8,309 15,580 49,737 79,987 
1/929 310 0,102 ‘114 
2'929 1,60 13,246 8,898 
| 73,368 ~ 4,286 16,631 22,374 
|_| jweseeesea® «esses «sess #3} }#£=%sSses#2eee 
| 8.737 —*8,694 42,586 48 398 
 ——n “6,885 7,151 31,589 
| 1,906 1.740 9,533 81160 
| 2.335 5.146 —2,987 28,4290 





‘ation of St Louis System 
























































° 1914. |. Month of November— —July 1 to Nor. 30—}--Month of November— —July 1 to Nov. 30— 
7 ¢ 7 . ‘ | 1914 v 1913. 1914. 1913. | 1914. . 1913. ‘ 1914. 1913. 
$ ; : $ 34 
2,616 4,517 18,449 24,462 | euen ~«atenmz “<eiia .«ebtenl  <sedcaxk _ .ssdne .. sane 
1.473 1,893 8,696 12,387] 168 177 —s_—sW 909 1,134) 135 316 985 2,007 
4,870 7,460 32,539 42,752| 223,726 245,702 1,165,249 1,247,518! 146,469 166,720 790,338 853,131 
2,202 3,272 12,587 15,399 | 22,691 45,172 101,011 227,762 21,970 26,913 107,919 188,68 
772 904 4,926 3,887 | 12,709 17,105 60,351 105,158 7,897 11,257 34,153 64,184 
483 398 2.315 2 694 | G49 923 4,531 4,566 802 736 3,824 3,591 
2,973 3,507 16,083 17,671| 77,636 100,733 387,538 468,944) 76,376 95,584 385,956 443,482 
7,163 8,838 39,330 | 168,957 __570,433 _ 826,128| 114,679 __ 141.030 — 567.030 728,605 
—2,293  —1,377 = —6,791 ~ 76,744 585,816 421,390; 31,789 25,690 223,308 124,526 
767 768 3,855 25,700 145,044 128,300 8,330 5,180 38,900 ,900 
14 202 = 2s — poe PETS eens | Seneca — 5 a 
—3,075 —2,146 —10,660 51,044 440,771 293 ,090 23,454 ~=—«-20,510 185,402 98 ,626 
Tennessee Central _ Texas & Pacific System 
-~-Month of Novemher-— —- Juiu 1 to Nov. 20— Texas & Pacific P Weatherford Min Wells & North Western 
1914. 3. 1914. 1913. |--agonth of November-— —July 1 to Nov. 30— |—-Month of November— —July 1 to Nov. 30— 
e 2 _ 293 " $ | 1914 1913, 1914. 1913. 1914. 1913. || 1914. 1913. 
D > 2 . * . | 
73,715 92,518 434,263 493,183] 1,320,772 1,438.543 5,361,722 5,539,896 | 6,744 7,222 32,266 33,008 
27,971 32,419 179.876 203,034 350,843 422,482 1,916,069 2,093,096; 3,871 4,240 28,530 31,084 
109,594 134,664 655,884 737,320) 1,784,922 1,965,808 7,879,824 8,277,400; 11,600 12,448 65,629 69,048 
31,167 28,337 154,308 145,760 165.290 193,414 814,556 1,060,508 2,229 2,717 13,851 15,411 
15,365 20,801 87,647 76,015 250,264 276,502 1,242,215 1,241,899 781 831 AZ 474 
5461 5821 27.938 28 536 36,997 35,935 187,031 185,956 184 149 819 74 
46,304 51,574 253,893 252,206 717,829 751,534 3,173,366 3,192,503 3,652 3,723 17,329 17,729 
Cri -—-“-<-= Jans en. Cril = bE. Tea ltt A Cr1,450 -—--- x __Cr4,740 Seance © eet bo Dd eoeeeS 8 888888 88 OF 
104,984 113,663 557,325 538,922) "7,220,538 — 1,318,311 5,678,468 5,975,159 7,496 8,108 40,965 42,877 
4,619 21,000 98.553 198,397 | 564,384 647,497 2,201,355 2,302,241 4,104 4,340 24,663 ~—-:26,170 
4,480 4,262 22,365 21,244 68,700 3.000 343,500 255,575 635 447 3,166 2,238 
44 ~ --- b 86 oe... Sh. - . 136 ------ oe 1,623 aa > copes. eee 2 Lee Ce ees 
86 16,738 76,106 177,153 495.547 584,497 1,856,232 2,046,665 3,469 3,892 21,497 23,932 
Texas City Terminal Texas Mexican Texas Midland 
—Month of November— —July 1 to Nov. 30—)|—-Afonth of November— —July 1 to Nov. 30—|--Month of November— —July 1 to Nov. 30— 
1914. 1913. 1914. 191%. 1914. 913. 14. 1913. 1914. 1913. 1914. 1913. 
6 6 161 125 
4 $ $ ‘$ $ ‘ $ I cass $ $ $ $ 
yt antine »Gxtide \ocegenah 12.454 16,109 77,723 94,427 47,447 68 ,633 169,857 238,107 
2,862 2,725 14,424 14,143 7,523 7,334 53,201 45,279 13,157 21,915 79,415 101,843 
16,255 21,637 67,193 83,236 33.919 25,830 146,806 149,317 63,565 94,917 266,426 359,736 
19,069 6,348 22,537 15,357 7,242 6,728 34,874 33,381) 8,457 12,848 45,445 70,323 
1,167 687 7,890 5,858 244 189 623 2,176 | 5,268 7 329 39 45,728 
114 202 769 981) 629 744 3,350 3,709 | 1,478 1,741 73 1957 
4,380 7,076 20,936 27.424 | 19,682 10,288 57,485 53,052 23,929 28,689 101,951 131,034 
_----- ----- =---- on= | ------ _—------ 7 ee---- === =e] eosess iS esee= seess? _sssee- 
17,190 17,109 59,764 64,075| 20,408 19,565 104,743 99,459| 42,578 53,616 198,254 270,375 
—934 1,528 7,429 19,140 | 3,510 6,264 42,062 49,857| "20,986 «41,301 = «68,171 = 89,360 
Cr1,156 2,028 2,423 5,044 | 1,250 1,000 6,250 5,000 2,000 1,500 16,000 7,500 
221 2,500 5,006 14,115 | 2,260 5,264 35,810 14,857). 18.086 39.801 58,171 81,860 
Texas Oklahoma & Eastern | Texas Southeastern | Tionesta Valley 
--Month of November-— —July 1 to Nov. 30—|—Month of Norember-—-_—July 1 to Nov. 30—|—Month of November— —July 1 to Nov. 30— 
1914. ” 1913. | 1914. 1913-1914. 1913. | 1914. 1913. | 1914. me 1913. 1914. 1913. 
2 2 27 27 § 
§ s | «= = s e | ~~ $ $ 
12.674 16,289 81,080 61.505 7,715 10,020 40,331 42,295 | 15,503 17,332 83 ,387 90,402 
‘1,674 1.791 9,261 7,013) 312 282 2,025 __—2,, 148 | 936  _—«i1,038 4,785 5,394 
14,520 ° 18,459 91,860 70,395| 8,715 10,893 46,435 49,560 | 16,593 18,562 89,021 97 ,037 
7.842 7845 29,448 29 595 | 1,764 3.959 9,597 17,145) 2'745 4/222 17,388 22'790 
2,223 2,872 15,837 11,119 | 2/320 3,871 12,508 12,921 1,867 1,888 9,762 8.743 
226 193 915 666 | 105 275 576 598 | 293 313 178 1,141 
4,437 5,263 22,538 20 ,663 2,545 2,687 13,679 15,532 | 6,367 7,183 33,809 34,564 
16,030 17,402 — 74,872 —66,528|——10.716 14.311 66,038 _ 63,826|— 11,738 14,145 64,973 71,232 
—1,509 1,056 16,988 3,867 | —93,001 —3,418 —9,603 —14,265)| 4,854 4,417 24,047 25,804 
231 112 1,159 448 | 191 116 966 582 | 350 350 1,750 1,750 
~“—1.741 944 16828 3,419|~ —o.108 —S.684 —10.660 —14.817| 4,504 4,067 22,297 24,054 
Toledo St Louis & Western | Toledo Terminal | Tonopah & Goldfield 
--Month of November-—- —July 1 to Nov. 230—|—Month of November— —July 1 to Nov. 30—!|--Month of November— —July 1 to Nov. 30— 
eer 1818. . 1914. 1913. | 191 1913. 1914. 1913. | 1914. 1913. 6 1914. 1913. 
— “Sa < s | s s | $ « $ 
392,211 Rees One «SOT cca | “weeds cakecs se anne 46,107 46,575 227,540 238,334 
23.075 27,516 157,135 _-180,982| eat alesis ashok asia 7,462 8,378 38,528 45,172 
352,419 402,599 1,947,507 2,026.521|~ 36.769 39,863 189,383 197,167 “57,261 58,160 286,150 300,733 
53,524 44,685 255,174 219,970} 1,063 7,733 40.352 43,319 5,309 5,397 31,895 33,970 
56,422 51,902 303,786 276,112) 3,192 2,367 19,076 21,620 7,545 7,984 31,604 40,091 
15,491 18,334 80.760 81,263 | 100 345 482 1,512 1,316 1,836 8,52 9,227 
154,842 143,554 724,196 696,333) 13,122 20,427 68,731 94,945 12,272 13,883 62,946 66 338 
__ 280.272 — 269.305 “1,407,473 1,820,107 | 18,690 _ 31,798 — 134.040 _ 166.188] 30,539 32,308 149,747 __164,055 
63,147 133,293 540,034 706,413) 18,079 «8,065 55,343 30,978} 26,722 25,852 136,402 136,677 
17,864 16,600 137,524 79,200 2,484 2,601 12,808 12,518 3,200 2,437 16,000 11,745 
"45,283 116,693 402,510 627,213! 15.604. 5,463 42,534 18,460| 23,522 23,414 120,402 124,93] 











RAILWAY EARNINGS 





[Vou. 100. 











EARNINGS. 
Aver. miles of r’d oper 


Freight revenue__-_--_- 
Passenger revenue --- 


Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t- 
Traffic expenses--- 


Transportation =p. | 


Transp. for inv.—Cr 


Total, incl. other. — 
Net from railroad ---- 


Taxes accrued 


Uncollectible rwy. rev. “ 


Net remaining 


EARNINGS. 
Aver. miles of r'd oper. 


greta revenue. -_--_-_- 
Passenger revenue --- 
Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipm't_ 
Traffic expenses-.-- 
Transportation exp- 


Transp. for inv.—Cr| 5 
Total, incl. other. | 


Net from railroad 
Taxes accrued_____-- 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS. 
Aver. miles of r’d oper. 
Freight revenue 


Passenger revenue --_- | 


Tot., incl. other rev. | 
Expenses— Maint. way | 


faint. of equipm't_ 
Traffic expenses --- 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad_.-_- 
Taxes accrued______- 
Uncoliectible rwy. rev. 


Net remaining 


EARNINGS. 


Aver. miles of r'd oper. 
Freight revenue__-_-_-_-_ 
Passenger revenue -_-- 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses --- 
Transportation exp-_ 
Transp. for inv.—Cr 
Total, incl. other. 


Net from raliroad_-_ 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS 
Aver. miles of r'd oper. 


Freight revenue- ___-_- 
Passenger revenue _-_- 
Tot., incl. other rev. 
Expenses—Maint. way 
ant. of equipm’t_ 
Traffic expenses -_- 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Hot from on a a 
Taxes accrued_______ 
Uncollectible o> rev. 


Net remaining 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue_ _____ 
Passenger revenue ___ 


Tot., incl. other rev. 
Ex nses—Maint. way 
faint. of equipm't_ 
Traffic expenses _ 
Transportation exp- 
Transp. for inv.— Cr 


Total, incl. other- 


Net from railroad__-_- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue_-_-_-.-- 
Passenger revenue -_-.- | 
Tot., 
Ex enses—Maint. way | 
aint. of equipm’t_ 
Traffic expenses ___ 
Transportation exp -_ 
Transp. for inv. a 
Total, inci. other _ | 


Net from railroad ____ | 
Taxes accrued 





incl. other rev.| | 

























































































Tonopah & & Tidewater BE Tooele Valley :  eegate & yt! Dei 
—Month of November— —July 1 to Nov. —Month of November-- —July a to Nov. 30—-|—-Month of November— —Ju yi o No —_ 
1914. d 191 ” 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914 1913. 

175 is ‘ 7 = 
b ss 4 3 032 160 776 34 808 5,446 5 856 > 459 30 515 5 703 is 643 $4 07 St 141 
wr 23, 2 vf ’ ‘ ’ ® »to% " é +f ’ « Vee ‘t,t 
3°391 3'141 15,687 __—*:16,742| 3138 2:875 _(:12:777 ~——«14‘B18 1,187 1.787 7875 9,687 
16,791 27,789 126,647 ~—-:119,488 12,556 12,182 76,372 69,705 17,495 19,452 95,683: 99,094 
4'872 “4028 19,380 15,699 83 52 ‘7.057 3,49 31624 21 23.709 23,539 
2.875 1,644 16,713 9,714 2,893 1,803 15,083 12, 905 1,831 2,701 16,966 13,063 
2,169 1,585 10,472 8,898 18 18 860 369 32 1,976 1,728 
5,797 6,723 29,671 31,830 5,65! 6,401 34,545 30, O08 4,731 7,393 28,523 39,297 
~ 17,662 14,810 86.147 __70.777| 9,999 9,266 — 59,652 __49,807| 11,547 15.632 76.381 82,539 
~ —871 12,979 40,500 48,711 2,557 2,916 16,720 20,398 5,948 3,819 19,301 16,554 
1,391 1,560 7,791 7,761 : ( 201 1,202 275 5 10 250 
| 2.262 — 11.418 32,709 40,919 | 5.518 19,189|_ 5.673 3,769 17,771 16,304 
| Uintah Ulster & Delaware 
|—Month of November— —July 1 to Nov. 30—}| --Month of November— —July 1 to Nov. 30— 
| 1914. 1913. 1914. 1913. | e 1914. 1913. 
| ee ag I, Pe Ss ee na ee 2 128 be . 
| . ' 889 56.914 15,579 48,497 248,901 257,672 
15,666 18,193 81,88 Rs ie ae ot 45, 3,497 248 ,90 257 67: 
| "935 1/338 6.532 RRM cae cnet cond co- mr 145656 16.591 208;790 221,403 
23,134 at en. nl. Wace -Soheenes  @ikacea ' Sdiees 72,372 77,900 533,380 555,095 
2,353 3,398 14,806 24,646, 1-77 aaabec. - latede . © tee ‘798 10,135 77,751 76,428 
3,625 3,525 15,501 |. cmened 2 eee “eee: ee 16.702 14,780 74,601 68,505 
90 68 377 SR 20s cc ac es 1,047 965 8,669 8,138 
4,441 5,174 21,153 NL) eakins of See ae oo eee 36.830 37,556 229,931 225,733 
a es RD cc en eee ee aa 67,613 406,273 395,207 
& a” )—)—l Or) cccces i.” Uh. ae ‘10,286 «127,106 159,887 
| 1,600 1,300 6,200 oot a a. een. o- aeeen 3. 300 3,500 16,5 17,500 
snes: cammeednien eieeeicmennrnets 22 2 =? se Be Ss eeseseo 1 Car -<-<--- eee TE oe a Sas eS 
= .|6 ae. ee oe. ee ee — 53 6.786 110,606 142,387 
Union Ry (of Memphis) ‘Union Stk Yds Co of Omaha (Ltd) | ‘United Verde & Pacific 
|—-Month of October— —July 1 to Oct. 3. Yor" of November-— —.-Jyly 1 to a 80—|—-Month of November— —July 1 to Nor. 30— 
| 1914. 1913. | 1914. 1913. 1914. 1913. 1914. 1913. | 1914. , 1913. - 1914. 1913. 
Bi $ | =. ; $ $ $ $ 
| Ae Sao Be ames a OR oath S| Boer = bbs5a ~~ 2.087 77.590 
PUD ae PA Oe O ‘ae orets ne np ape pa Sach 1,332 2,177 7,779 ~——«10,072 
10,273 32,510 37,041} 37,480 41,561 216,038 seal 14,386 18,804 75,201 92,901 
3,261 9.372 8,914 | 2845 41275 15.872 18,566 | 7,343 7,213 36,534 36,632 
Cr3,164 Cri ,934 Cr4.649| 1.472 4,804 23.463 23,212) 3,379 3,665 17,446 19,366 . 
: 28 | coo) Oo oo oe tegen. alka. ae Jnen sertain os 
14,329 15,105 13,182} 12,374 12,910 66,413 70,966 | 5,058 6,036 25,737 28,961 
tices... thie CMRROE. «peewee . Cedieein § “Meee (ae Jo ------ ~~~ eee ------ ---+4-- 
15.412 "25,945 — 23.952| "32.463 29,850 153,513 — 149.468| 16,744 17,971 84,926 90.679 
—5,138 6,565 13,088|" 4,967. +~=&11.710 62.524 66,163| —2,357 ~ $33 —9,725 2,221 
1600 10.236 6.400; 3/892 31108 18424 15.542 347 360 1,959 1'853 
~ — —6,7a5 —SaTO 6.688 | 1074 8 603 > 44-100 ~~ 80 621|. —2.704. 473 —11.085 367 
| 
\-United States Steel Corporation- 
Bessemer & Lake Eri Donora Southern 7 Duluth & Iron Range 
—Month of November— —Juy 1 (0 Nov. 30— |—Mionth of November— —July 1 to Nov. 30— --Month of November-—— —July 1 7 Nov. 30— 
19140. 1938, 1914. 1913. | 1914. 1913. 1914. 1913. | 1914, 1913, 1914. 1913. 
507,393 649,484 4,641,834 4,544,533) _ | ata Fh gn). SER OMe | 58,436 324 Bsa 2,47 79. 886 4,442,655 
36 '363 29,746 202,088 Hn |— peo aaa wick whales binp dopa et 19,813 28, 162 _ 528 127,843 
~ 545,551 693,815 4,917,108 4,831,250 3.073 8,266 25.454 62.957 85,781 371,265 earn “4,677,687 
49406 631354 °'345,705  °417:240| 930 931 3536 "5'236| 65.729 89147 447,950 "491.616 
157,170 190,724 836,245 885,100 | 2,251 2.850 16,010 16,006 | 64,764 65 oa 360, < 379,877 
8,701 8,533 51,793 et pee Le fg ee) ee | 803 849 >,613 5,605 
145,181 185,901 954,724 1,097,847 3.858 6,370 26,095 35,886 | 54,630 119,503 530. 397 944,057 
CAME sunese Sas: e oll RR aa chloe coi heiARhe aaa meinen -ehesa” re bi 
366,977 462,564 2,240,196 _2,518,520) 7,584 10,702 50,112 — 59,961|__ 196,142 292,079 1,402,546 1,908,732 
178,573 231,250 2,676,912 $3078 |S “2,436 —24,658  2,995| —110,360 79,186 1,260,463 2,768,954 
20,002 38,000 94° 190,000 . 102 . 134 555 843) ,194 21,686 141,414 254,704 
~~ 158,569 193,250 2,582,803 2,122,730| 4,613  —2,570 25.214 2,151| —114.5 57,500 1,119,049 2.514,249 
Duluth Missabe & Northern Elgin Joliet & Eastern | Lake Terminal 
~-Month of November— —July 1 to Nov. 30— --Month of November-- —July 1 to Nor. 30—|—-Month of November-—- —July 1 to Nov. 30— 
1914. 1913. 1914. 1913. 913. 1914. 1913. 1914. 1913. 1914. 1913. 
364 356 778 803 1 _ . 
” 3 1S 900 »,918,23 5.253,15 1| , : s . ° ™ : ” 
72,07: 55,§ 2,918,237 5 47,322 923,623 3,518,805 62,988 ati stie asnten oneges ocsses 
28,041 33,621 "149/250 ° TF0.206 tie Peo: Bone: | Tie iSO “665 
~ $06,053 «502,961 3,134,475 5,488,868 510.151 987,049 3.743.812 16.970| 27,367 47,075 148,364 301,249 
39:359 97,208 —'349:843 504.080! 2B-1BE BLOND 3.243.812 5.516.870 51957 81961 44.723 73.346 
50,660 80,147 355,305 476,283 | 124.272 212, 5R9 688,175 1,077,674 6,223 14,830 33,513 61,863 
2,028 2,482 10,791 11,965 5,353 5 802 8,046 64001 «s0< o -sepees eves a 
60,705 137,256 551,294 927 1084 | 182,038 283.633 1,059'683 1,.534'269 14,163 23,244 82,408 129,351 
ache tm an, Sr mall ne mee Bs es Ee «odie Cr24 ee Cr335 helene | ““22cc- wb sth toned Se ee Seaecoeee 
" 332,919 1,339,343 386,202 656,541 2,245,353 3,577,580) 26.454 47,162 161.479 265,412 
170,042 1,795,132 — ~ 123,949 330,508 1,498,458 1.939.300, 913 —87 13,114 35,836 
25,618 162,779 32,833 36,686 164.165 160, 947 Rehidven 2,159 13,619 11,514 
—75.805 — 144.424 1.632.353 3,184,103 | 91-116 S00 SOS 1990-003 “L778 ao| = 1810 2.046 28734 24,922 
McKeesport Connecting Newburgh & South Shore | St Clair Terminal 
—Month of November— —July 1 to Nov. _ ——_ of November— —July 1 to Nov. 30—|—Month of November— —July 1 to Nov. 30— 
1914. 1913. _ 1914. 1913 1914 va 1913. . 1914. 1913. 1914. 1913. 1914. 1913. 
s $ °° § $ s 3 $ $ g ° 8 s $ 
= Nidan eeititinn ‘a or ae Tae 2,191 3,659 sieges Seacem _ sneha’! eee 
~ 12,029 ~—«21,766 81,186 120,332 34,987 46,281 210,288 272,560!  ~—«5,150 12,386 90.936 129,754 
2,155 3,328 18,432 16,997 | 2.677 14,221 25,644 47,012 5R6 2,937 9,217 058 
3.084 4,230 18,262 23,253 7.763 10,456 47,112 66,394 | 2,093 11,344 14,017 34,741 
sateen i ~es8hee “846888 Saceae I ote pee eT TT eee — a ec a naanne* 
9,877 12,384 54,321 65,248 | 14,720 20,387 86,084 113,412 1,153 6,339 26.269 38,917 
15.179 — 20.009 — 91,410 —105,9%1| 26,887 47,002 170,224 —238,506|— 6.882 20,686 49.844 90,064 
—3,149 #&«+1,757 —10,224 14,380; 8,099 —720 40,063 33,963 —1,732 —8,300 41,091 39,689 
550 579 2,750 2,913 | 3,734 4,979 19,504 24,855 | aa - * Semen 1,135 4 
5.600 1.177 12.974 ~ 11.467|~ 4.365 ~ —8.700 20.569 ~9.108| 1.928 8300 30.056 89.280 
Union RR (of Pennsylvania) Victoria Fisher & Western 
































—Month of November— 


1914. 
30 


1913. 





—dJuly 1 to Nov. 





~ 345,749 


1914. 








~ 603,315 | 





"—14 





1913. 1914. 1913. 1914. 
s = . & 

aoa tt 8,661 9,203 49,079 
2.352.246| 8.664 9.203 ~ 49.079 
289/914 8'121 7.000 42570 
508.163 1/637 1/146 9/299 
508 163 229 739 
882,434 | 2,601 2,174 13,128 
1 1,696,931 | ___12,778 ___-:10,774 66,679 
655.315|_ —4.114 —1.570 —17,600 
52,000; ..---- ma: * Gea. 





 —o 








30— —Month of November— — July 1 to Nov. 30— 


1913. 





























Virginia & Carolina Southern 
—-Month of November-— —July 1 to N 7 





1914. _ 1913. 1914. 
57 
$ 
5, 836 © 512 29,990 
1,499 1,744 8,542 
~ 2,229 «9,487 39,875 
1,329 1,796 7,117 
1,212 442 3.441 
115 &2 589 
2,666 3,211 13,222 
Tee? ae Cr736 
6,062 6,246 _—:26,490 
~ 1,667 = 3,241 13 385 
150 126 7 


s 
31,692 
10,552 


43,800 
9,059 





















































JAN. 1915.] RAILWAY EARNINGS 29 
Virginia & Truckee | Virginia-Carolina Virginian 

EARNINGS. —Month of November— —July 1 to Nov. - —Month of November— —July 1 to Nov. 30—|—Month of November— —July 1 to Nov. 30— 

; 1914. 1913. 1914. 1913 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
Aver. miles of r'd oper. P P 7 ‘ . 47 2' P P $ 503 3 (See this road a i 32) 
Freight revenue-__-_-_- 11,776 15,654 64,685 $4,425 7,251 6,538 37,441 39,613| 376,477 554,608 2,185,793 2,609,813 
Passenger revenue --- 5,379 5,719 30,334 33,603) 1,191 1,273 8,009 8,961 29,183 29,803 183,296 179,187 
Tot., incl. other rev. 21,056 22,983 112,952 125,702 8,605 7,974 46,291 49,440| 436,478 620,563 2,524,823 2,960,156 
Expenses— Maint.way 5,487 4,895 28 628 26 ,066 2,357 817 13,433 6,69: 58,541 72/054 319,652 361,708 
Maint. of equipm’t- 2,559 2,956 13,016 15,513 379 301 2,464 1,467 83,524 89,556 454,664 442,719 

Traffic expenses --- 577 553 3,087 3,744 53 27 294 126 4,761 5,554 27,290 28,76 

Transportation exp- 7,241 7,507 35,346 37,404 2,260 1,892 9,606 9,283 108,021 140,898 572,757 630,407 
Transp. for inv.—Cr eleabines sactne -)'Cdadebe /. | decane ah. Sawer Cr2,010 oanade (7 Cri9,679 __—------ 
Total,incl.other-|~ 19,811 —«17,487~—s«97,046 89,381| 5,140 S38. 806 29,401 —21,185| 275,146 331,082 1.458.701 1,571,462 
Hes from railroad.---|~ 1,244 5,495 ‘15,905 36,321 ~ 3.465 4,168 16,799 28,255| 161,332 289.481 1,966,122 1,388,693 
Taxes accrued-_------ 1,202 1,748 8,004 8,743 540 531 2,418 2,822 22,500 22,650 112,500 107,495 
Uncollectiblerwy.rev.|  ______ par 4% nel i Ree ae eae ee ns i ae = ee 
Net remaining -- - -- 41 3,746 7,901 27,577 2,925 £3,686 £414,381 25,432 138,609 266,831 953,389 1,281,198 


EARNINGS. 


Aver. miles of r'd oper. 
Freight revenue- ----- 
Passenger revenue --- 


Tot., incl. other rev. 
E enses— Maint. way 

aint. of equipm’t- 
Traffic expenses--- 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad__-_- 
Taxes accrued 


Uncollectible rwy. rev. | 


Net remaining_._-_- 


EARNINGS. 


Aver. miles of r'd oper. 
Freight revenue 


Passenger revenue --- | _ 


Tot., incl. other rev. 


Ex enses— Maint. way | 


aint. of equipm't- 
Traffic expenses - - - 


Transportation exp. | 
Transp. for inv.—Cr | 


Total, incl. other. 


Net from railroad__--.- | 


Taxes accrued 


Uncollectible rwy. rev. | 


Net remaining 


EARNINGS. 


Aver. miles of r'd oper. 
Freight revenue- - - - -- 
Passenger revenue --- 


Tot., incl. other rev. 
Ex enses— Maint. way 
aint. of equipm’'t-_ 
Traffic expenses-__- 
Transportation exp-_ 
Transp. for inv.—Cr 


Total, incl. other. 


Net from railroad -_-- 
Taxes accrued _ 


EARNINGS. 


Aver. miles of r'd oper. 
Freight revenue__-__-- 
Passenger revenue _-_- 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm't- 
Traffic expenses _-_- 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other- 


Net from railroad__ .- 
Taxes accrued______-_ 


Uncollectible rwy. rev.| _ 
Net remaining. --- ‘Sm 


EARNINGS. 


Aver. miles of r'd oper. 
Freight revenue_-_-_-__- 
Passenger revenue --- 
Tot., incl. other rev. 
Ex enses— Maint. way 
aint. of equipm’t_ 
Traffic expenses --_- 

Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other.| _ 
Net from railroad.___| — 


Taxes accrued....__. 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue- ___-_-. 
Passenger revenue __- 


Tot., incl. other rev. 
Expenses— Maint. way 
faint. of equipm’t- 
Traffic expenses _--. 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other. 


Net from. railroad. 7 em 


Taxes accrued______. 
Uncollectible rwy. rev. 





’ 


2,318, oo 
278 


Cr1,194 


~ 435,630 
79,056 
180 


— -356,3 





318,362 


~ 396, 316 


126 
S890 
'948 





2,519 
1.618.951 
484,505 


“1,882,964 ” 


392 
Wheeling & Lake Erie 

—Month of November— —July 1 to Nov. #29 

1914. 1913. 


38,039 


“03,941 — 


Western Allegheny 
—Month of November— —July 1 to Nov. 30— 


1913. 
2,51 


4 
1,760,058 
587,311 


2,588 3,049 








~“439,713 


1913. 


45 
§83, gan 
44,404 


431,371 | 
242,337 © 


30,964 


211,373 


1914. 


8,891,663 
2,965,849 
12,986,950 
1, 535, ane 
2,251,30 
431" 246 
4,923,208 
Cr15, 960 


“9,507,878 
“3,479,072 


408 ,809 


3,069,217 


1914. 


2,054,540 
271,530 

yg 
288 446 
406,128 
44,148 

898 374 


— 


825,509 
161,443 


664,066 





1914. 1913. ™ 1914. 

12, 379 10,607 70,460 
ha 1629 1,877 ‘10,127 
14,486 ‘12,988 83,176 
3,858 3:795 22,605 
1,714 2,015 10,363 

175 205 1,104 

5,718 5,325 29,026 

|" 12,214 __—*'1:11,795 66,312 
| 1. ones 16,863 
[ae ese 
“2,245 ~ 1,193 ~ 16,835 








2,055 














1914. 1913. 1914. 
1,381 1,37 
879,033 1,024, O70 3,569,091 
191,837 263 ,059 1,034,246 
1,124,273 "1,348,316 4,887, 871 
152,310 166,397 776 
134,359 150,759 ote oes 
350 15,268 85,191 
309. 321 427,746 1,811,855 
a Cri24 _ gecnus Cr4,735 
725,676 790,184 3,532,252 
398,596 558,132 1,355, 618 
50,000 43,000 250,00 
aes PS ore esr 
~ 348,485 515,132 1,104,961 
Hilo 
—Month of November— —July 1 to 
1914. 1913. . 1914. 
$ $ 
12,014 13,134 90,818 
6,759 _—«:10,143 36,062 
20,006 ° 24,947 135,250 
,078 5,171 15,292 
2,156 3,519 10,426 
543 138 2,263 
7,820 9,599 42,049 
15,264 20.647 77,218 
4,741 4,299 58,032 
660 57 3,300 
—~4,081 3,729 54,732 





Net remaining-____ 





1,045 


545,944 


720,435 | 


Wabash 
—Month of November— —July 1 to Nov. 30— 
s46, 1913. 


9.197 37} 


'468,159| 


13 912,993 
1,694 ihe 


aaa 
3,589,722 
369 ,237 


3,220,484, 


3,406,437 
303,216 


1,084,982 


1913. 
50,073 
10,671 
63,474) 
23,284 
12,683 

813 
26 657 


70,790 


—7,325 


ome] BO5\ 


Williamsport & North Branch 
—Month of November— —July 1 to Nov. 30— 
1914. 1913. 


| 





1914. 1913. 
34,102 31,072 
___ 26,768 26,857 
64,401 61,981 
10,053 16,048 
14,270 18,149 
1,803 1,177 
21,537 20,094 
52,054 60,656 
12,346 ~ 1,325 
865 483 
11 481 842) 


Yazoo & ‘Mississippi Valley 
—Month of November— —July 1 to Nov. 30— 


1913. 


3,795,561 
m 173, 425 


~ 


oO 

oe 9p | * 
DAINWD 
tnt EGO tH | C 
~120 tin | 5 
| 

@! 


de 


289,492 


_ 





Wabash Pittsbureh Terminal 


Wabash System 











West Side Belt 






















































































—Month of November— —July 1 to Nov. _ —Month of November— —July 1 to Nov. 30— 
1914. mA 1913. . 1914. 1913 1914. 1913. am 1914. 1913. 
50,471 61 7 8 339.236 «406,285 26,609 40.391 226,230 277,572 
9,273 8,338 46,671 43,335 605 790 3,016 4,054 
65,341 73,674 413,514 469,266| 27,707 42,900 231,650 286,211 
9.886 17.018 72.493 79,441 2/969 11,393 20,197 8,125 
10,188 12,294 60,500 81,885 5,608 6.490 36.985 46,555 
3,031 1,69 9,600 11,764 1,651 80 5,36 5,9: 
23,706 7,554 129,855 146,808 7,884 9,905 48,904 53,373 
31,556 62.312 207.248 337,488| 20,382 30,813 122,946 _ 165,168 
13,784 11,362 116,266 131,778 7,324 12,086 108,703 121,043 
7,500 7,500 37,500 37,500 300 300 i ,500 
6,284 3,862 78,766 94,278| 7,024 11.786 107,203 119,543 
Wabash Chester & Western Washington Idaho & Montana 
—Month of November— —July 1 to Nov. 30—\|—Month.of — —dJuly 1 to Nov. 30— 
1914. 1913. 1914. 1913. 1914. - 1913. 1914. 1913. 
5,676 7,563 35,359 42,549 18,057 22, 090 121,177 129,564 
2,208 1,579 9,986 9,580 2,804 3,840 16,484  —-.21,221 
9,524 11,105 55,010 62,194 22,022 27 657 144,486 159,372 
3,080 3,650 14,304 19.660 4,447 “4 590 36,327 28.173 
1,414 1,492 7.949 8,498 3,515 3,818 20,742 17,406 
195 184 1,009 981 SS 5 410 337 
3,337 3,657 17,470 22,484 7,580 7,318 38,452 40,321 
8,616 9,480 43,232 53,934/ 16.311 16.282 100.409 90,953 
da 11,778 8,260 5,711 11,374 44,077 ®#468,419 
749 588 3.745 2.940 748 650 3,743 3,254 
ae 1,036 8,032  5.319| 4.962 10,723 40.333 65,165 
Western Maryland Western Ry of Alabama 
—Month of November— —July 1 to Nev. 30—|—Month of November— —July 1 to Nov. 30— 
1914. 1913. 1914. 1913. 1914. 913. 1914. 1913. 
661 661 133 133 
532,393 558,797 2,918,357 2,924,466 53,704 77,938 290,749 347,576 
69,597 65,791 478,343 554,780 33,454 49,839 192,390 _—237,633 
634,111 652,820 3,559,358 3,634,294 96,557 139,459 531,722 644,167 
99.479 121,814 525.200 603,095 18,947 22,915 98,279 09,039 
107,992 124,917 583,909 569,547 24,251 24,880 131,062 123 ,966 
20.953 19,642 105,699 22,208 6,097 6,453 29,496 549 
243,793 329,814 1,305,900 1,608,944 30,622 36,558 161,591 173,509 
quate Cri61 miami: ew, o r4, 885 ctedieciamiidnines . dtaasetince>, aussie eee Ne tienes endian, 
492,548 613,564 2,621,097 2,987,826] 85,669 99.790 450,221 477,645 
141,563 39,256 938,261 646,467| 10.887 39,668 81,500 166,521 
25,500 21,000 123,500 100,500) 5,815 4,838 27,462 24,1 
water hn Den ie a O22 9 37 onenen ee att 
116,063. +18,256 £814,761 545,967! 5.034 34,830 £53,681 142,330 
Winston-Salem Southbound | Wisconsin & Michigan 
—Month of November— —July 1 to Nov. 30—;—Month of November— —July 4 to Nov. 30— 
1914. 1913. i. 1914. 1913. | 1914. 1913. ' 1914 1913. 
28,831 33,135 169,428 155,582) 7,116 7.923 44,773 36,482 
4,369 _—_—-5,518 29 929 31,949 | 500 686 1999 —° 2,272 
34,033 39,399 204,396 191,533 | 7,876 8,782 48,562 39,850 
4,249 4,272 29,554 20.839 | 2,211 3,370 11,094 11,270 
2,347 2,540 20,764 16,065) 1,600 2.030 10,371 12,640 
2,155 2,256 1,146 10,731) 216 204 1,026 1,105 
12,395 12,423 62.833 58,548 | 3,503 4,157 18,100 15,966 
23,385 28,122 132,722 — 113,541) 8,277 __10,482 44.351 45,149 
10,647 16,276 71,673 77.991, —400 —1,700 4,210 —5,299 
2,000 2,000 10,000 10: 000 648 642 3,241 3,212 
8,647 14,276 61,673. “67.901 — —1.049 —2.343 068 —®8.511 
Yosemite Valley Youngstown & Ohio River 
—Month of November— —July 1 to Nov. 30—'!—Month of November— —July 1 to Nov. 30— 
1914. _ 1913. 1914. 1913. | 1914. | 1913. 1914. ,y 1913. 
ae « 9d e 
12,453 8,748 79,378 72,928 4,893 4 813 26,079 22,391 
3,065 - 5,018 _—_—79,720 84,658 14,048 13,554 78,880 78,744 
«16. 867 =: 14,810 66,926 164,597; «23,484 22,703 126,349 121,494 
,739 3,569 30,516 15,867 | 2,785 1,679 14,825 13,863 
3 125 1.984 9,894 10,337 1,825 2,011 8.606 7,836 
651 S88 4,107 4,678 300 328 1,379 1 "561 
6,116 4,182 36,952 27,930 5.687 6,844 30° 246 35,460 
___13,077 11,237 84,459 «61,312; «12,610 | 11,847 65,791 64,406 
ae 3,572 82,466 103,284' 10.873 10.855 60,557 57,087 
753 682 7,868 51g 822 1,165 5,166 (797 
3.036 2,889 74,507 06.765| 10.051 9,600 55.300 51,200 


HAWAIIAN RAILROADS. 


Nor. 
1913. 


— 
Cle 


4] 
Om mow bono 


30—| 














Kahului 
\nhaeee of November— Yee, 1 to Nov. 30—| 
1914 1913. 1914. 1913 
"35 35 
g $ g $ $ 
11,385 12,741 72,927 65,123 41,295 
__ 1916 _—1,648 10,015 9,248} 21,200 
19,080 17,383 118,874 R8 237 68,647 
5,410 2,907 24,049 13,790 9.691 
3,820 2,253 18,973 22,340 8,521 
7 39 49 174 677 
8,460 8,652 45,750 47,422) 18,743 
__ 20,993 "16,484 106,829 93,447 41,453 _ 
“—{_015 woo igoed =F 5101 ~ 27,194 
836 400 3,836 2,000 | 7,263 
—2,750 “499 8,207  —7.210!| 19,930 








Oahu Ry & Land Co 


—Month of November— 
9 913. 


$ 
52,160 
25,568 


~ 83,904 


12,666 
5.618 


~ 37,742 
7,664 


~~ 30,077 





vam 1 to ae at a 








46.162 


1914. 
$ s 
419,202 379,053 
(114:181 130/56 
565,290 ~ 542,526 
52/841 47962 
46889 37.877 
3.153 3°169 
108617 113,011 
230,032 — 295,805 
335,267 ‘316. 6.631 
36,199 35 
299 058 pn 





RAILWAY EARNINGS 


[Vor. 100. 








COMPANY RETURNS 





All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Commerce Commission 


at Washington. 


é Many railroad companies also issue monthly statements of their own, and the form of the returns in such cases 
is often different from that prescribed by the Commerce Commission. 


In some instances the figures in the two returns correspond, 


‘but the company statements go beyond the requirements of the Commission and give fixed charges and income from investments 


in addition to earnings and expenses. 


It is our purpose that each issue of the “Railway Earnings Section” shall furnish an absolutely complete record of all monthly 


returns, in whatever form issued, that may be put out by any steam railroad in the United States. 


Accordingly, we bring together 


on this and the following two pages all the company statements where they differ in any way from the returns to the Commission, 


or where they embrace more facts than are contained in such returns. 


In these instances, of course, uniformity is lacking. Each 


company makes up its statement according to its own conception of what will serve best to convey a correct idea of the course of its 


income in the distinctive circumstances that may attend its operations or the chareater of its business. 


ments in the precise form furnished by the companies. 


We in turn give the state- 


Obviously, we cannot undertake to reconcile differences or discrepancies that 


may appear between the company figures and the Inter-State Commerce returns. 
It should be distinctly understood that where the company statements are identical with those rendered to the Commerce Commssion, 


we do not undertake to repeat them here. 


In such cases the reader must look for the figures among the detailed statements on preceding 


pages, which include every steam road thal is obliged to make monthly returns to the Commssion. 


There is just one exception to the rule excluding statements that agree with those made to the Commerce Commission. 


Where 


the fiscal year of a company differs from that in the Commerce returns—that is, from July 1—we introduce the road here in order 


to present the figures for its own fiscal year. 
Atchison Topeka & Santa Fe 











—Month of November— —July 1 to Nov. 30— 

1914. 1913. 1914. 1913. 
Gross operating revenues-_-_.---. --10,102,017 9,784,519 51,399,418 48,768,782 
I ewee 6,415,973 6,216,405 32,290,878 31,806,214 
Net operating revenue--__-_--- -- 3,686,043 3,568,114 19,108,539 16,962,568 
SSE ES Aa w 422,414 477,846 2,279,522 2,261,900 
Uncollectible railway revenues__-- . ees 7,586 Ste 
ting income__..._____- -. 3,262,358 3,090,268 16,821,430 14,700,668 
Average operated mileage._._____ 11,136 10,874 11,083 10,887 

Bangor & Aroostook 

—Month of November— —July 1 to Nov. 30— 

1914. 1913. 1914. 1913. 
Revenue from operation__._.._-_- 316,790 327,880 1,429,423 1,485,633 
Operating expenses___....._._._- 203,704 208,444 1,002,597 969,089 
Net revenue from operation... 113,086 119,435 426,826 516,544 
Additional income (hire of equip.) - 20,261 14,594 94,127 97,952 
Outside operations............_- 217 —s——s 368 1045 399 
Total net income_____..______- ~~ 133,130 133,661 519,909 614,097 
ed charges and other deductions 112.963 113,047 557,542 563,719 
Surplus over charges__....---- 20,167 20,614 —37,633 50,377 


Bellefonte Central 


—Month of November— —Jan. 1 to Nov. 30— 
1914. 3 1914. 1913 








Gross receipts__._._......------ 8,317 7,944 83,774 79,757 
ting expenses____________-. 5,893 7,430 67,591 64,362 
ESS aa 2,424 513 16,182 15,395 
Interest and taxes. _...........-- 235 230 2.585 2.640 
Surplus over charges.__._..--- 2,189 273 13,597 12,755 


Buffalo Rochester & Pittsburgh 


—Month of November— —July 1 to Nov. 30— 

1914. 1913. 1914. 1913. 
Operating revenue____.__._..--- 693,393 917,312 4,326,017 5,271,786 
Operating expanse________....-. 545,075 661,184 3,148,091 3,626,481 








NOG. cnn accaacacde ~~" 256,128 1,177,926 1,645,304 
> RAG: A LES Rel pated 20,000 18,000 100,000 90,000 











Operating income_________---- 128,199 238,128 1,077,745 1,555,304 
isc. and non-operating income- - 56,407 72,236 314,066 —-331,869 
Grogs income. .._..........--- 184,606 310,364 1,391,811 1,887,175 
PE oe iin cnc ounnxnaeus 177,617 168,606 889,764 826,732 





6,989 141,758 502,047 1,060,441 
Buffalo & Susquehanna RR. Corp. 
—Month of a —July 1 to Nov. 30— 








914 . 1914. 1913. 

Total operating revenue.___.---- 122,181 144,354 638,454 776,255 
Total operating expenses--_- ~~~. 98,124 123,808 532,229 578,643 
Net operating revenue-_-__-_-_--. « 24,056 20,546 106,225 197,611 
Pcbabstbedaccceaces 2,600 5,600 13,000 _—3,200 
Operating income____._...---- ~~ 21,456 26,146 93,225 194,411 
kicks cnncnccouses _ Gastee  ¢ ..---- Wi6SR ___-----. 
Re ss Cn neckndinece Pees ae 8=—s saenee 
Interest, rentals, &c.......------ _ 20608  .....-. 167405 __....-. 
I cechilhlds ticilebikteg tte dns ske ek  se~xaa~ 7 erm 


Changed conditions respecting non-operating income and deductions from 
gross income cause comparison to be misleading, so none is made. 


Central RR. of New Jersey 


—Month of November— —July 1 to Nov. 30— 

914. 1913. 1914. 1913. 
ES a a ee 2,524,180 2,731,252 13,925,999 14,517,844 
Operating expenses._.........--- _1,475,206 1,541,480 7,985,880 8,059,160 
ET 1,048,974 1,189,772 5,940,119 6,458,683 
Fixed charges and taxes__.....-.-- __ 678,452 792,560 3,415,381 3,640,963 
Surplus over charges_--...-.-- 370,521 397,211 2,524,737 2,817,720 


The Chesapeake & Ohio Lines 
—Month of November— —July 1 to Nov. 30— 
Miles operated..............-.. 2,3 35 2 367 2 


2,36 338 2, ,340 
Total revenues 2,880,999 3,075,058 16,583,243 15,782,203 


pl eae 2,174,872 2,137,394 11,682,281 10,648,346 
Net operating revenue_______-- 706,126 937,663 4,900,962 5,133,857 
Other income (balance). -_-------- __ 101,842 123,200 263,035 457,410 
ES ee 807,969 1,060,864 5,163,998 5,591,267 
Fixed charges and taxes____._._-- __786,092 740,114 3,936,989 _3,695,773 
0 21,876 320,750 1,227,008 1,895,494 


Chicago & North Western 


—Month of November— 


—dJuly 1 to Nov. 30— 
8,10 8 ,0¢ 8,107 8,03 
6,202,041 7,095,034 


Average miles of road operated _--- 














’ Ve | 
Oo ting revenues__._.......--- 37,024,939 38,767,092 | 
Al other receipte......2.22222- "134,099 __" 96,046 1,034,507 1.255.151 
Pn civncranoeceocee 6,336,140 7,191,080 38,059,446 40,022,243 
Operating expenses and taxes..... 4,974,534 5,265,169 27,385,140 28,204,519 
ee 1,361,606 1,925,911 10,674,306 11,817,723 
PE enstcccccnsnaencen _1, 005,440 976,858 4,702,900 4,606,153 
ES en 356,165 949,052 5,971,405 7,211,570 
Chicago St. Paul Minneapolis & Omaha 
—Month of November— —July 1 to Nov. 30— 
Av miles of road operated... 1,75 1,746 # 1,747 
PeEEs cnccesecascecs 1,478,486 1,681,576 8,122,283 8,232,669 
other receipta.............- e- 14,573 20,270 _—132,847 _—«152,180 
Ee 1,493,060 1,701,846 8,255,130 8,384,849 
Operating expenses and taxes_..-. 1,064,815 1,153,421 5,782,712 6,074,545 
it Kvnaccttbdamece 428 245 548,425 2,472,418 2,310,307 
CE SE btecnadonadecocce 247 ,809 240,144 1,187,768 1,146,662 
Surplus over charges.....____- 180,435 308,280 1,284,649 1,163,642 











Colorado & Southern Lines 











—Month of November— —July 1 to Nov. 30— 
1914. 1913. 1914. 1913. 

Mileage operated.........-.---- 1,831 1,866 
Operating revenues_......._---- 1,442,772 1,174,887 6,339,643 6,358,911 
Operating expenses_____.-------- 886,448 _ 825,898 4,289,902 4,535,182 
Net operating revenue... -.- 556,323 348,989 2,049,740 1,823,728 
Na he en 6d inn Gattis 48,729 57,775 249,575 268,075 
Operating income__.......---- 507 ,593 291,214 1,800,165 1,555,653 


Delaware & Hudson 


—Month of November— —Jan. 1 to Nov. 30— 
1 1913. 1914. 


914. 1913. 
MC CRED iscccnsnnnweness Pk BPG ( eee 
Operating expenses---.......-.-- 1,244,176 1,232,569 nine sa naenee 
. 2. 643 ,220 779,006 6a! aes 
MD 26 nncddadnanccascececeuses 56,250 St sewer «|| Saeewe 
Uncollectible railway revenue- --_--_ eee Te ee 


~ §86,750 729,306 


Denver & Rio Grande 


—Month of November— 
1914. 1913. 


—July 1 to Nov. 30— 
1914. 1913. 








b 
Total operating revenue__....--- 1,875,121 2,231,821 10,565,875 11,556,075 
Operating expenses and taxes-_---- 1,217,566 1,568,212 7,425,422 8,334,056 
Operating income.__......---- 657,555 663,609 3,140,452 3,222,019 
CN ch cbeeecoenceanume ___ 81,774 91,443 461,561 514,476 
SN 5 cs wcnebeumkibenwe 739,329 755,053 3,602,013 3,736,495 
Propor'n of fixed chgs. & rentals.. 602,367 — 587,253 2,999,946 2,905,876 
CO ae 136,961 167,799 602,066 830,619 
Deduct: Renewal fund & ref.M.s.f_ ___20,000  —-20,000 —115,109 _—«110,747 
a, 116,961 147,799 486,957 719,871 
Duluth South Shore & Atlantic 
—Month of November— —July 1 to Nov. 30— 
1914. 1913. 1914. 1913. 

Operating revenue__......-.-.-. 197 ,042 262,284 1,302,212 1,582,605 
Operating expenses----....------ __ 172,213 217,157 1,042,526 1,246,557 
Net operating revenue__.....-- 24,828 45,127 259,635 336,048 
OGRE BICONE. snc cence ec ccnse 6,766 1,107 21,528 14,990 
Dt Di cteeetistibanhnewiawe 31,595 46,235 281,214 351,039 
Interest, taxes, &c_....--------- ___ 96,910 98,907 481,015 — 519,307 
Net income or loss_.........-- —65,314 —52,671 —199,801 —168,268 


Erie Railroad Company—All Lines 


—Month of November— —dJuly 1 to Nov. 30— 

1914. 1913. 1914. 1913. 
Ce SOT dic cosccuscmnacas 4,715,216 5,068,114 26,668,455 27,452,021 
Operating expenses and taxes----- 3,831,021 4,077,801 20,196,288 21,407,119 
Operating income.........---.. 884,195 990,312 6,472,166 6,044,902 


Hocking Valley 
—Month of November— —July 1 to Nov. 30— 
1914. 1913. 





1914. 1913. 
De. SOIT. occcnncccccnacce 351 35 352 351 
Operating revenues.........---- 527,153 651,915 3,124,859 3,708,187 
Operating expenses__.........-.- __ 374,789 466,466 2,037,818 2,332,710 
Net operating revenue_-__..-.-- 152,364 185,449 1,087,040 1,375,476 
Other income (balance) --------.- __ 23,269 11,297 17,079 _—:101,182 
Se DRS 5s canndosecdadeesece 175,633 196,746 1,104,120 1,476,659 
Fixed charges and taxes_--_--2__- 121,352 __ 105,586 604,302 650,509 
ee 54,281 91,160 499,817 826,149 

Louisiana & Arkansas 

—Month of November— —July 1 to Nov. 30— 

1914. 1913. 1914. 1913. 

Miles of road operated _.......--- 278 278 

ross ea a ae ahihah tae 6 ai darn te aie a 130,104 148,970 728,475 731,662 
Expenses and taxes... --2222 2222. __ 95,896 _—-99,800 516,295 478,746 
Pe BE intarscncetdansease 34,208 49,170 212,179 252,916 
Interest, rentals, &c..........---. __ 26,782  —- 30,616 139,473 143,890 
a en 7,425 18,553 72,705 109 ,026 


Mineral Range 


—Month of November— —July 1 to Nov. 30— 
1914. 1913 19 

















. 1914. 13. 
Operating revenue__..........--.- 57,142 21,112 338,161 145,446 
Operating expenses............-.- _ 43,096 27,501 240,082 164,613 
Net operating revenue___.....- 14,045 —6,388 98,079 —19,167 
eo | ee 1,796 2,195 3,226 2.255 
ls Min anbdddccodsacoennaee 15,842 —4,194 101,305 —16,912 
Interest, taxes, &c.......-.----- 12,691 11,961 65,617 59,550 
BOO TROD ck accesstusnsecsas 3,200 —16,155 35,688 —76,462 

Minneapolis & St. Louis 
Including Iowa Central 

—Month of November— —July 1 to Nov. 30— 

1914. 1913. 1914. 1 . 
EE, 4. concstananecuno 858,559 11,450 4,444,121 4,218,713 
Operating expenses and taxes. ~~. . 630,734 643,709 3,191,430 3,086,678 
Ts cipehbidmecencesqunecece 227 ,824 167,741 1,252,691 1,132,035 
Additional income.-.-........ -.-.- —47,928 —42.675 —135,337 —102.971 
FOO Bbsacccccccccccsacescce 179,895 125,065 1,117,353 1,029,064 
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Minneapolis St. Paul & Sault Ste. Marie Month of November— —Jan. 1 to Nov 











































































































aiice of Shauna ce 1 2 ze | lee Gin Chic & St Louis 1 Mlires revi 1913. 1914. 0 aigis. 
—Month of November— —Ju v. Peo ern 
1914. 1913. 1914. 1913. perating revenues_-_____-- " SS anani 2,759,199 2, "2980 O78 3D tes 464, a8 34 496, 944 
Railroad and outside revenue_-_.-- 1,684,148 1,925,333 9,001,143 9,477,843 | Operating expenses__......._---- 2'212'552 2°735,812 26,819,702 3 4,216 
Railroad and outside expenses..-- 9. "916,893 1,104,515 _5,109,955 _5 3,585,570 Net operating revenue____.._-- ~~ 546,647 244,462 5,644,815 Toto 73 
BO POPONNG 6c icncscacnsasodo 767,255 820,817 3,891,188 3,892, 7 One-twelfth annual taxes_____._._ 130,000 127,400 1 391, 200 1,282,600 
Ti dnchesdeebeberedhesbacess ___— 84,207 96,266 57 76,015 604,189 | Uncoliectible railway revenues... 2,725 ------ BAe ites 
Operating income........----- 683 ,047 724,551 3,315,172 3,288,084 | Total deductions______.....--- 132,725 127,400 1,399, 675. ‘1, ,282, 600 
~~ 413,922 ° 117,06 924 “2,930,129 
CHIC Ago DIVISION < Ouse DIR. i das ce ewinnce 413,922 117,062 4,245,140 
Railroad and outside revenue- ---- 6,925 899,503 4,435,657 4,722,563 Lake Erie & Western a 
Railroad and outside expenses_--. _ 330" 179 577,634 2,870,269 3,079,071 | Operating revenues__.......----- 422,557 464,841 5,206,724 5,473,088 
A Ae 226,746 321,869 1, 565.388 "1,643,492 | Operating expenses... -.--------- __ 374,351 ___ 374,646 4,093,669 4,440,759 
PEED Sccecccesengabecsneccdese 55,550 42,286 263, 180 "216,000 | a Net operating FEvenUS....------- 43.208 3. 195 1.158 ee 1 OOF eae 
. ” | ne-twelfth annual taxes__......- a ¢ y F 
Operating income-.----.------- 171,166 279,582 1,302,198 1,427,491 | Uncollectible railway revenues... en ee a 6. ee 
; ; Total deductions_........----- 24,513 22,394 256,992 235,384 
Mississippi Central : Operating income.........------ 23,691 67,801 856,063 796,945 
—Month of November— — ey 1 to Nov. 30— 
ross earning nt 10983 38 5920 19) 64 Oo —_ sa ee 892,158 4,404,029 47,477,365 54,802,890 
sen hiclbhnin cena nail asada aie 71,181 84 86 erating revenues... ..........- of a 4, ‘ 
Expenses ee ono ee------------- 41 Tl 53,237 25,389 264,087 Operating expenses. ....--------- 2,948,119 _3,736,326 34,826,985 39,493,971 
REE a ee ae 31 "161,531 185,277 Net operating revenue._..-.... 944,039 667,703 12,650,380 15,308,919 
Tena ae Mberenchehdnae ee 29.710 31.745 ¢ 2,320 12'400 ues v hy ~ SEE cawacneee 210,000 225,000 3.101 OOD 1,740,000 
ST od Neche eve —a , ‘ : F 77 ncollect. 6 railway revenues.-..— inte eas ao we vf -<ccce 
om Canes 27,246 29,395 “140 211 172.8 Total deductions...........--- 210.425 325.000 2,186,200 ~1.740,000 
Missouri Pacific Operating tncome..............-.. 733,613 442,703 10,464,180 13,568,919 
—Month of November— —July 1 to Nov. 30— Michigan Central 7 
1914. 1913. 1914. 1913. Operating revenues__........---- 2,526,095 2,914,716 30,808,377 33,617,712 
0 P P ob 1 5 ‘9 069 26. ‘77 515 27. oi, 470 Operating expenses_-.....-...-..- 2,085,123 2,457,428 23,177,909 25,671,559 
perating revenue.............. .989,1: ; . - = : = 153 
Expenses and taxes_----- ~~~ -~=77 3'846,826 _41033,678 19,502,643 20,423,039 | yceRirhusnusl taxes. ---22-. © 134°000 «116!000 L1s68'000. 1.276000 
INGE SOVEDOD. 6c wo sccccccosecs 1,142,308 1,396,391 6, brief 872 6,594,431 | Uncollectible railway revenuc-__- \ eT ____ 3,018 ___ ------ 
Other income. .----.------------ ___63,645 __62,071 969 _ 406,965 Total deductions_._....-..--- ~_ 135,036 _ 116,000 "1,471,018 1,276,000 
Total income----.------------ 1,205,954 1,458,462 7, 388, 842 7,001,396 | Operating income.......-------- 305,935 341,286 6,159,449 6,670,153 
: New York Chicago & 8t Louis 
Nevada-California-Oregon Opautnisetaminn..-.cce 932,518 1,028,880 10,334,857 11,328,505 
—-Month of October-—— —July 1 to Oct. 31— | Operating expenses-_---.---------- 8 he 888 8,597,674 8,958,831 
ee | ene 718353 72883 MELAS B00 
ne-twe annua ee 9 st , 
Total operating revenue______--- 51,648 48,068 171,936 161,840 | Uncollectible railway revenues__ x “45, nS 2. :. peels. 
Total operating expenses--_----- __ 34,460 ___ 35,328 125,672 __106, ee Total deductions___.........-- 42,002 45,000 454.683 ~ 392.579 
Net o ting revenue. ._...... 17,188 12,740 46,264 55, Ce Tk TP ae wy 
PO |...» a teenage 393 584 1'336 1146 saps _ hetecamipeacese 172,257 214,993 1,282,499 1,977,095 
eed ea 2 ~~ 17,510 ° 13,024 447.600 56,983 Pittsburg Lake Erie 
sel nee Gere eeeeene 17-310 eit 26'337 23'017 | Operating revenues__..._._._.-_- 1,004,112 1,503,568 14,662,603 18,463,741 
Net income —70.937 ~~ 7,269 ~ 21.263 ~ 33,966 | OPerating expenses_-_----------- _ 811,066 __ 940,341 9,591,471 10,054,018 
re ee see : : - ‘ | Net operating revenue_-___.---- 193, 045 563,228 5,071,131 8,409,723 
One-tweifth annual taxes_-_._...- 52,250 _ 69,000 _ ‘580, 850 _ 590,200 
New York Central System | Operating income__-_......----- ~ 140,795 494,228 4,490,281 7,819,523 
New York Cent & Hud River —Month of November— —Jan. 1 to Nov. 30— ||  YFoledo & Ohio Central 
(eametes Boston & Albany RR.) _ 1914. 1913. _ 1914. 1913. Operating revenues_________--_-- 454,677 479,989 4,568,241 5,525,725 
perating revenues__.......-.-.-- 7,832,079 8,485,870 87,947,250 95,892,645 | Operating expenses._-._--_----- 347.947 428,908 3,708,650 4,273,546 
Operating expenses_-.......--.-... 5.725.603 6.783.983 65,481,902 72,899,226 oh tee 0S 7? ~_——* 
N ‘ —— : : - Net operating revenue___._.___ 106,730 51,081 859,590 1,252,179 
et operating revenue_-_......-. 2,106,475 1,701,888 22,465,348 22,993,419 | Onetwelfth annual taxes._________ 25.299 23'817 239.178 232.907 
gnere «a a 504 ,806 715,722 5.0ae Sit 5,671 1735 Uncollectible railway revenues.____ ee "089 a oy ae By SR = oe 
cone vache laa... HERE TSEES eee Total deductions-..__......_- 36,388 23,817 240,923 — 232,907 
Total deductions...........-- __ 505,492 715,722 5,021,566 5.671.735 | » rating income Bui 73a ~~ Tee 
Operating income--.-.........- 1,600,983 986,165 17,443,781 17 es (ee re : 4 
Boston & Albany New York, Susquehanna & Western 
Operating revenues___.........- ¥ 287 016 1,462,182 15,206,462 15,206,463 (Including the Wilkes-Barre & Eastern) 
Operating expenses__.........._. 910,132 1,134,714 11,283,078 12,083,839 e 2 —Month of November— —July 1 to Nov. 30— 
Net operating revenue___..___- ~~ 376,884 "327.468 468 3,923,384 4,242,369 | Gross Revenue-__--............ 287,606 326,197 1-547 ,697 1,646,521 
Quesudith canual axes... -. 2 e366 BB14G 7037865 'F55'029 | Operating Expenses and Taxes--- 227/220 _245:981 1,149,902 _1:267.857 
Uncollectible railway revenues_-.- ——ss—-_—«:108 secs ae -+---- | Operating Income...........<.. 60,385 80,215 397,794 378,664 
Total deductions_-..........-.- __ 46,675 58,146 704 237 755,029 
Operating income___.....-...--- 330,208 269,322 3,219,146 3,487,340 Norfolk & Western 
—-Month of October-— —July 1 5 Oct. 31— 
Chicago Indiana & Southern Miles operated................. 2,043 2,034 2,034 
Operating revenues. -_..._......-- 341,283 402,525 3,872,928 4,037,899 | Total operating revenues__...-.-- 8 19. 805 4,155,789 15, 350° $38 16, 038" '316 
Operating expenses. -__........... 291,082 377,304 3,179,118 3,394,276 | Total operating expenses_-_.....- 2,378,790 2,828,694 10,060,694 10,781,081 
Net operating revenue__-_--_-_--- ~~ 50,200 25,221 ~~ 693,810 "643,623 Net operating revenues_--_--_.- 1,141,015 1,327,094 5,290,131 5,257,235 
One-tweifth annual taxes_______ se 20,085 15,283 209,155 168,107 | TE 6.cdtqennennndsasedauakace 140,000 125,000 560,000 500,000 
Uncollectible railway revenues... 26 ------ ___ 155 ___------ | Raflway operating income... ____- 1,001,015 1. 202. 094 “4,730,131 4,757,235 
Total deductions_---.......... 20,111 15,283 209,310 168,107 | Other income (balance) --.--.---- 149,326 113,552 564,925 —- 291,180 
Operating income___.__....____- ~ 30,089 — 9,938 484,499 475.516 | Ee bdtewsccsncdasns 1,150,341 1,315,647 5,295,056 5,048,415 
Cinei tin h ; . FE Ceti cnesncacennseses 399,109 381,655 1,594,296 1,513,286 
ncinna orthern | Net in RET ee 751.231 933.991 3.700.760 3.535.129 
Overating la 130,197 130.949 1.356.736 1,298,980 | com: 751,231 933,991 3,700,760 3,535,129 
perating expenses_-_...........- ___ 87,189 151,18 129,7 2 91U,2U: Pacific Coast Co 
Net operating revenue________- 43,008 —20,241 227,035 —11,422 | poe looomber— — J 
One-twelfth annual taxes_________ 5,000 5,500 64,000 60,500 | tous of a 1 Pa . “a 
Uncollectible railway revenues... ------ wu nsesss Oe __==25-> | Geum enemings...............-<- 513,043 678.145 3.014.423 3,523,423 
Total deductions. -._.........-- __ 5,000 5,500 64,259 60,500 | Expemses ---.--.----.----.-.--- __ 466,168 580,654 2,593,161 2,927,378 
Operating income_._.........__. 38,008 —25,741 162,776 —71,922 | BPD GORING cc tcncsccusdsuce 51,875 97,491 421,262 596 ,044 


New York New Haven & Hartford Railroad & Subsidiary Companies. 


——Operating Revenue— —Op. Erp. & Tares— —dOperating Income— —-—Other Income—— —-Gross Income—— —Int., Rentals, &c.— —Net Corp. Income— 

1914, 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 

$ & $ $ $ $ - $ $ $ 

NYNH & Hartf.Nov 5,125,779 &,734,886 3,973,427 4,553,123 1,152,352 1,181,762 223,103 206,210 1,375,455 1,387,973 1,546,209 1,618,915 —170,753 —230,941 
July 1 to Nov 30_. 28, 080° 221 20,060,871 20,407,170 22,222,764 7,673,050 7,838,106 1,224,461 1,044,402 8,897,511 8,882,509 7,724,123 7,726,571 1,173,388 1,155,937 
Cent New Eng. Nov 310,054 330,171 289,845 198,012 20,209 132,159 5,101 10,911 25,311 143,070 94,598 96,289 —69,287 46,781 
July 1 to Nov 30.. 1,590,302 1,625,068 1,250,823 966,072 339,479 658,996 19,7 24 29,135 359,203 688,132 418,601 372,527 —59,397 315,604 
N Y Ont & Ww. .Nov 694,957 688,430 563,530 596,329 131,426 92,101 15,830 22,276 147,257 114,378 141,038 137,505 " 6,218 —23,126 
July 1 to Nov 30_. 4,266,532 4,339,790 3,077,232 3,165,178 1,189,299 1,174,611 81,057 115,431 1,270,357 1,290,043 715,261 713,858 655,095 576,184 
NewEng SSCo.Nov 278,849 328,283 272,636 325,648 6,212 2,635 523 124 6,736 2,759 67,732 68,169 —60,996 —65,409 
July lto Nov 30. 2,114,176 2,394,359 1,588,595 1,761,731 525,580 632,627 3,884 838 529,464 633,526 338,440 343,953 191,023 289,572 
H&N Y Trans. Nov 83,679 91,914 72,411 77,577 11,268 14,336 1,014 2,340 12,282 16,677 8,553 8,212 3,729 8,465 
July 1 to Nov 30_. 549,812 580,184 394,197 411,930 155,614 168,253 22,875 20,304 178,489 188,557 42,910 42,723 135,579 145,834 
NB MV & N SB_ Nov 13,559 10,472 11,229 10,933 2,329 ——e. pesca <«uénbe. / Seasvee. -Gaunee 201 171 2,127 —632 
July 1 to Nov 30_- 144,302 137,325 84,430 74,713 £9,872 Galea + @steen-- “Seesaw”  sdaaes. ideenen 1,062 1,508 58,809 61,103 
ConnecticutCoNov 601,800 624,271 474,674 550,348 127,125 73,923 21,790 20,974 148,816 94,902 98,385 88,371 50,530 6,531 
July lto Nov 30.. 3,561,743 3,650,370 2,650,635 2,640,577 $11,108 1,009,792 108,295 109,637 1,019,403 1,119,430 492,245 448,778 527,158 670,651 
Rhode Isld Co_ Nov 397,016 412,576 343,125 319,897 53,890 92,678 1,688 735 55,578 93,414 117,299 109,222 —61,721 —15,807 
July 1 to Nov 30.. 2,376,507 2,409,116 1,724,294 1,693,502 652,213 715,614 36,364 60,885 688,577 776,499 591,799 530,878 96,777 245,620 
BerkshireStRy Nov 72,066 76,206 64,895 73,270 7,170 2,935 89 158 7,259 3,094 17,314 15,343 —10,054 —12,249 
July 1 to Nov 30_- 447,386 465,174 369,891 379,701 47,494 85,472 820 782 48,314 86,255 85,921 75,358 —37,607 10,896 
N Y & Stam Ry_ Nov 23,966 24,312 22,692 16,925 1,274 7,386 37 32 1,312 7,418 7,875 7,625 —6,563 —-206 
July 1 to Nov 30_-. 190,342 185,253 138,334 131,834 52,007 53,418 253 260 52,261 53,679 39,378 38,366 12,882 15,312 
Westch St RR_Nov 19,751 19,654 21,686¢ 21,209 —1,934 —1,554 17 17 —1,916 —1,536 1,314 1,117 —3,231 —2,653 
July 1 to Nov 30_. 123,384 117,675 116,639 108,311 6,744 9,363 67 133 6,812 9,496 6,225 5,280 586 4,216 
NYW&B Ry. Nov 37,849 33,790 44,602 54,335 6,752 20,545 70 434 6,682 20,110 *6,313 *5,576 12,996 25,686 
July 1 to Nov 30_- 187,072 171,012 215,734 248,300 28,661 77,288 666 2,172 27,995 75,115 *30,008 *26,574 58,003 101,689 
Housa Pow Co_ Nov 46,874 62,745 43,841 35,284 3,032 27 ,460 31,214 33,440 34,247 60,901 40,729 44,286 —6,481 16,615 
July 1 to Nov 30_. 222,963 304 ,067 216,517 207,157 6,446 26,910 162,346 167,713 168,792 264,623 203,125 222,080 —34,332 42,542 
Westp't Water.Nov 2,982 2,608 1,820 1,608 1,162 °° =. 1 1,162 1,002 814 814 347 187 
July 1 to Nov 30_. 13,258 12,276 7,790 7,966 5,467 Gee 0 wwwace 9 5,466 4,319 4,072 4,012 1,394 306 


* Excludes interest on bonds charged against income account of N. Y. H. H. & H. RR. Co. under its guarantee, also interest on notes held by the N. Y. N. H. & 
H. RR. Co. not credited to the income account of that company. 
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RAILWAY EARNINGS 





(Vou. 100. 








Pennsylvania Railroad System 
—Month of Wenter— yee 1 to Nov. 3. 


Pennsylvania BR 1914. 
Average number miles operated __ 4,519 
Railway operating revenues____-_- 14,825,282 16, 978. 88 
Railway operating expenses_ ----- 11,587, ‘763 13,320 "352 
Net rev. from railway operations 3,237,519 3. ‘858, 435 
Railway tax accruals__._._....--. 731 ant 
Uncoliectible railway revenues--- 1,14 
Railway operating income-_-_ 2,505,041 2,! 


Baltimore Chesapeake & Atl 


Average number miles operated_ __ 87 
Railway operating revenues_-_-__-__ 86,204 
Railway operating expenses-_---_-_—- 97,138 
Net rev. from railway operations —10,934 
Railway tax accruals... .... 
Uncollectibierailway revenues._... = ae wo 
Railway operating income__._.. —13,834 


Cumberland Valley 


Average number miles Redented.. < 163 
Railway operating revenues_____- 240,346 
Railway operating expenses______ 205,964 


Recelpts Company 


4,519 
172932 ,495 188474671 
10.780.78 714 p 43,671.77 


ta in operati 


6 pam 36,463,221 


Loss in operating 





Net rev. from railway operations 34,381 


Railway tax accruals__.........- 





Operating revenue 
Operating expenses 


Net operating revenue 
tz 


Operating income 








Average miles operated 





Railway operating income_____. 28,471 16: 
Long Island 

Ave eae number miles operated ___ 398 

Raiiway operating revenues_-_-_.- 965,232 

Railway operating expenses_---___ 705,304 
Net rev. from railway operations 259,928 

Railway tax accruals__.._......- 65,237 

Uncollectible railway revenues... . meee ar 
Railway operating income-_---_-- 194,673 
Maryland Dela & Virginia 

Average number miles operated _-_-_ 

Railway operating revenues_---_-_- 71,075 

Railway operating expenses------ 70,242 
Net rev. from railway operations 833 

Railway tax accruals._.......... 1,400 

Uncollectible railwayrevenues.--- —__- eee 
Railway operating income-_-_-_-.-- —566 é 
New York Phila & Norfolk 

Average number miles operated__-— 112 

Railway operating revenues----_-- 281,268 

Railway operating expenses-_----- 240,595 


Net rev. from railway operations 40,673 
Railway tax accruals...........- 


, 








OE eae 301,654 








| Operating revenues 
Operating expenses 








Railway operating income 





Uncollectbile railway revenues- - -- 12 
Railway operating income_._..-. 28,661 
Phila Balto & W 

Average number miles operated --_- 717 

Railway operating revenues-_----- 1,641,491 

Railway operating expenses__----- 1,322,181 








Net rev. from railway operations 319,310 
Railway tax accruais............ 6 
Uncollectible railway revenues__- 


Net, after taxes 





Railway operating income...._. 261,600 
West Jersey & Seashore 











Average number miles operated --_-_ 355 
Railway operating revenues_---- 393 ,697 
Railway operating expenses_-_---- 405,234 
Net rev. from railway operations —11,587 
Railway tax accruals___........- 29,542 
Uncollectible railway revenues- -- 21 
Railway operating income_-_.._. —41,151 
Pennsylvania Compan 
Average Sones or miles Sperated. ates 1,757 
Railway operating ‘revenues- --_~-- 4,057 ,245 410, ‘38 
Railway operating expenses_-.-... 3,410,767 4, '443, 991 





Net rev. from railway operations 646, 477 
Railway tax accruals._....-....-- 26 
Uncollectible Railway revenues_--_ 


Railway operating income-_--_-_- 385,073 
Grand Rapids & Indiana 
Average number miles operated _--_ 575 
Railway operating revenues_---_-.- 417,635 
Railway operating expenses__----- 342,483 © 
Net rev. from railway operations 75,151 
Railway tax accruals_-_-..-....-.-- ___ 24,270 
Railway operating income---.-_-_- 50,881 


Pitts Cin Chic & St Louis 
Average number miles operated _- 
Railway operating revenues- ----- 2, 874° 


Net rev. from railway operations 466,890 
Railway tax accruals__.........- 17 
Uncollectible Railway revenues. _- 


,650,200 : 
Railway operating expenses- ----- 2 ‘407 3H 3, a 722 


Railway operating income-_--___- 294,993 
Vandalia 
Average number miles operated - - - 910 
Railway operating revenues- ----- 893,736 
Raiiway operating expenses- ----- 734,502 


Net rev. from railway operations 159,233 _ 
Railway tax accruals...........- 


Railway operating income--_-___- ~~ 129,407 


Pennsylvania System—East & West of Pittsburgh 
—Month of November— —3r: 1 to ~~, 


1914. 
Lines East: 
Total operating revenue__-__-_-.-_- 18,971, 347 
Total operating expenses_-_-_--...-. 15,899,718 


Railway operating income... _. 3,071,628 
Lines West: 
Total operating revenue-------.~- 8,354,791 1 
Total operating expenses. -_-_.....- _7,481,836 
Railway operating income_-_-.-_._ 872,954 
Total East and West: 
Total operating revenue_-_-__-.-...- 27 326,138 3: 
Tota! operating expenses_-.-_-...... 23,381,555 2 
Railway operating income__._.. 3,944,583 


Rio Grande Junction 
“ee of =e —Dec. 


914. 
EE, sc cncqeacessoceen 126 422 
30% We Gi cncascceccassccessee 37 ,926 
DD sadilddberasenseanetaseaene 8,333 
Sorgen bcadcecccecscoucseoucesoo 29 ,593 











pera 
Operating expenses 


| Uncollectible railway revenues... 215 =~ - 
PO ee ee 49,295 48.032 


| __ Railway operating income- -- --- 150,720 = 364,025 
Non-operating income___._..- or 109 967 81,057 


ee Se eer ee ~ 260,687 445,082 — 
dca an amat 269,385 255,981 


DO. keuduaéwakhenden —8,.698 189,101 — 


Railway operating Income 


| Interest, rentals, &c 











Railway operating expenses 
Net revenue from railway oper__ 3,347,482 4,145,106 


Railway tax accruals__.......... 553,810 598,120 


| Uncollectible railway revenues. ___ 
496 | 
Railway operating income 


Total net income 
Fixed charges, &c 


paddtisnesshaneubadianda 27,628 29,319 
Union Pacific System 


3 3 $ 
‘a 43,396 223345,067 240750,119 | 
,301 179203935 194053.668 | 


(095 44,141,132 46,696,451 
637 103901,798 119911,217 | 
2,205 84.767.423 99,803,980 | 
39,428 19,134,374 20,107,236 
55.033 327246.865 360661336 
61,510 26397 1.358 29385 
90.523 63,275,507 66,805,688 





Total revenue 





5 a0: 
pesca sacceccccccccs 454,629 629,917 
Secccnecceeese 297 646 339,921 


pecowescocecenes ~ 156,983 289,995 





Reading Compary 
1914. 


onth of oon —dJuly 1.to Nov. — 
1913. 1914. 1913 


$ 3 3 
042 4,454,584 20, 479, 647 22,255,296 
2 330, 298 2,960,864 13,992,061 14,951,847 


te tes echincart 220,517 = 219,525 
taxes (estimated) ---- 8,000 27,000 
ee a ee 212,517 192,525 
Readin Compan 

_ Keece ° _ See eer er 572,687 552,028 2,817,715 2,788,290 
SE ee rie 6,535 7,419 3 





Be, NE ay, ~~ 103,152 ~=91,609 
Rio Grande Southern 


—Month of November— 
1914 1913. 





ata kee 19,293 30,301 
Ta ae ____ 8,001 _—_—_—3,000 
eRe 16,291 27,301 
1 SER RN 16,327 "27,409 


ng 233,744 1, 493,719 6,487, 586 7,303,449 

Rent, interest, taxes, &c. (est.)_.- 1359" ‘666 "FTa, 333 3, '848, 333 3,866,666 

Ueda ihddabud &<une ~~ 464,077 ~~ 720,386 2.639.252 3,436,782 
Coal & Iron Compan 

I ini tise cicnis shbin ° — RTOS BREN: 2,954,468 3,447,877 13,004,027 13,255,430 

2,733, 950 3, 228,351 12, 543,733 13,124,721 


460,294 130,709 
40,000 70,000 


, 





~~ 420,294 60,709 


5,649 38,723 





ES A eee eee ~~ 566.152 544,609 2,782,065 2,749,566 
tndaneen and taxes (estimated)..-.. 463,000 453,000 2,315,000 2,265,000 


467,065 484,566 


ae 1 to Nor. 30— 
1914. 


1 . 
257,977 316,280 


185,903 206,130 





72,073 110,149 


~ 56,984 95,349 
1,135 


956 





~~ 57,940 96,485 


84,415 85,641 





De i ae eit a eee —634 10,376 


Rock Island Lines 


—Month of — 


1914. 1s , 
8,328 %,240 
| ES 6,084,375 5,897,561 
ee yd a res 4,658,698 4,405.80 504 
eeeasteesad l, 42 25 », O77 ‘ Re 191,7 
322, 694 
pact eae ae 1,124,023 1,169,063 
Rutland 
—Month of November— 
1914. 1913. 
Nt 229,724 330,137 
te es oc _ 206,619 218,231 
SE Pe 83,105 111,906 
aeeegrne ries 17.088 7,227 
Rianne 66,018 94,678 





Cr—26,474 10,843 


—ZJuly 1 to Nor. 30— 
1914. Z 


% 328 8.047 


32, 348.980 30,834,203 
23.947, 064 22 485,015 
“8,401,916 8,349,188 
1,37 4,481 1484, 080 
7,027,435 6,865,105 


—Jan. 1 to Nor. 30— 


914. 1913. 
3,272,292 3,466,792 
2,523,684 2.649,337 


748,608 817,454 
189,562 187,570 
559,046 629,883 


St. Louis Iron Mountain & Southern 


—Month of November— —July 1 to Nov. 30— 
1 1913. 1914. 1913. 
2,555,914 3,038,215 13,311,419 14,382,966 


SeEStedecesocscscosese 1,874,396 1,950,140 


Liscetsewmabeus 681,518 1,088,075 | 
Other income__..------- peniack ae 62.626 58.997 


ae ee ~ 744,145 1,147,073 
Esp cataetees us 690/327 727793 


ee ea ae - §3,817 419,279 





9,552,443 4 9,855,577 


3,758,976 527 389 





__ 341,947 333. 190 


4,100,924 4,860,580 


3,564,823 3,551,162 





536,101 1,309,417 


Rocky Mountain & Pacific 


“a a of November— 


1913. 
Lit chdcconbbenaus 269,060 232,610 


pacennieniia ides 167,915 144,445 © 

OY 101,144 «88,164 | 
DiteSesksshibacn 31 495 ~~ 31,691 
eunaendaninndn 016 _-24,427 


hnexekenetenee J at ‘512 ~ 56,119 


et a ere an - ~ -69, 632 32,044 
pcihdnieen 7.429 7,612 


itenccenk eas - §2,202° 24,432 
St. Louis Southwestern 


—Month of November— 
1914. 


y 1913. 
ee 970,251 1,268,453 
ee ee 770,236 856,395 


ee rer ae ~ 200,015 412,057 


tippers ddidanee 49,079 48 ,032 


Southern Pacific 
—— of November— 


1913. 
Average miles of road operated -____ 10,549 10,428 


| Railway operating revenues_-_____ 10,246,764 11,890,350 
whiewaie 6,899,281 7,745,244 


TR 2,791,646 3,546,986 
Toledo Seman & Western 


—Month of —— 


| Railroad and outside revenue_____ 94,178 106 708 
Operating expenses 


1914. 
paltanbnceseeid 98.072 114.041 
cnwsigeiininsensate ~~ 3,894 —7,332 
apesdebabeshobnend 3165 3/879 
bicstncnvanted —728 3,453 


oseccsococsecns _ 26,899 25,866 


—Month of November— 
1914. 1913 


& & 
KCiseehadatbasan 7,592,182 8,548,109 
Pn. MND ok tcdceeccctndwe 4,438,358 5,086,481 


—dJuly 1 to Nov. 30— 
1914. 1913. 
16197 683 1,010,251 

__775,6 699 ,284 


~ 421 ‘O31 __ 310,967 
187.4 478 158,507 
956 








| ot eee 
| Q2no) =o bo) 


759° 130 08 463 


~ 222.811 102,505 
38,453 39,482 





184,358 63,023 


—July 1 to Nov. a 
19 


54 180 
1,196 
622,983 
40,160 


5, 
4, 
“1 


“Ibo tO 
_ 
roo) as) 
bo = 


_ 


Wwe 
3 Lah as Nor vb 


| 

i 
w 
~ 
~ 
oS) 


—July 1 to Nov. 30— 


914. 1913 
10,531 10,711 
$ 3 


57 r+ tS 887 62, i. 658 
28 


0 39,148,848 





SO aR 407 se OlF 810 
2,794,448 2,880,649 
14,493 


419,664 20,137,161 
—dJuly 1 to Nor. 30— 
1914. a 
pr Gh 609 ,496 


78,084 561,820 


~ 66,656 47,676 
6.409 


21,043 


73,064 —_ 68,719 
128,528 123,153 








 —55,465 —54,434 


—July 1 to Nov. 30— 
1914. 


1913. 


$ 3 
41 984,378 44,518,212 


304,326 24,885,223 





Revenues over expenses_________ “3,153,823 3,461,628 
 Uabhd dbasckhdwendenwsesuda __ 375,928 _ "472, 356 
Net operating income 
Average miles of road operated____ 


peak aan — ata £ (894 2,989,272 


Virginian Railway 
—Month of November— 
1914. me 1913. 


is, §,680, 052 19,632,989 


960,204 2,149,899 





16,719,848 17,483,090 
7,537 





7,746 


—dJuly 1 to Nor. 30— 
1914. 


1913 


503 503 
2,618,754 3,014,225 
_1,571,201 1,617,083 
1,047,553 1,397,141 








